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0XVLFDVFLOLFHWDUV
DWWKH0XVLF$FDGHP\RI)UDQ]/LV]W
7KH0XVLF$FDGHP\KDVFRPHWRDQKLVWRULFDOWXUQLQJSRLQW%\2FWREHUWKH
ELUWKGD\RI LWV IRXQGHU)UDQ]/LV]W LWV KLVWRULF SDODFHZLOO KDYH EHHQ HQWLUHO\ UHQR
YDWHGDQGUHIXUELVKHG,WLVFRPSOHPHQWHGE\WKH$FDGHP\¶VRWKHUPRGHUQSUHPLVHV
RSHQHGWZR\HDUVDJREHDULQJWKHQDPHRI*\|UJ\/LJHWL7KH(XURSHDQ8QLRQDQGWKH
+XQJDULDQ6WDWHKDYHSURYLGHGFRQVLGHUDEOHIXQGLQJIRU)UDQ]/LV]W¶V0XVLF$FDGHP\
RQH RI WKH GLVWLQJXLVKHG DQG LQWHUQDWLRQDOO\ UHQRZQHG FHQWUHV RI KLJKHUPXVLF HGX
FDWLRQ WR GHYHORS DQ LQIUDVWUXFWXUH WKDW EHILWV WKLV YHQHUDEOH LQVWLWXWLRQ ,Q DGGLWLRQ
WR WDQJLEOHPDWHULDOFKDQJHV WKHUH WKH/LV]W$FDGHP\KDVXQGHUJRQH LQWHOOHFWXDO UH
QHZDODVLWKDVH[SDQGHGLWVDFWLYLWLHV7KLVHVWDEOLVKPHQWLVQRORQJHURQO\DXQLYHUVLW\
RIPXVLFEXWDOVRDXQLYHUVLW\RIPXVLFDQGPXVLFRORJ\DVZHOODVDFRQFHUWFHQWUH
&RQVHTXHQWO\UHVHDUFKZLOOJDLQSURPLQHQFHLQWKHILHOGRIPXVLFRORJ\DQGWKHSHU
IRUPLQJDUWV,QWKLVFRQWH[WWKHWHUP³FRQFHUWFHQWUH´PHDQVWKDWWKHUHVXOWVRIVFKRO
DUO\UHVHDUFKZLOOEHSUHVHQWHGWRDXGLHQFHVLQWKHIRUPRIFRQFHUWVDQGRWKHUPXVLFDO
SURMHFWV
   7KH'RFWRUDO6FKRRORIWKH/LV]W$FDGHP\ZDVIRXQGHGZLWKDYLHZWRSURYLGLQJ
VSHFLDOLVHGSRVWJUDGXDWHFRXUVHVWRWKHPRVWRXWVWDQGLQJLQVWUXPHQWDOLVWVFRPSRVHUV
DQGPXVLFVFKRODUVWRRSHQLQJWKHZRUOGWRWKHPZLWKWKHKHOSRILQWHUQDWLRQDOSURIHV
VRUVZRUOGIDPRXVDUWLVWVDQGVFKRODUVDQGPRVWLPSRUWDQWO\WRKHOSLQJWKHPLQVSLUH
HDFKRWKHUWRFURZQWKHLUVWXGLHVLQWKHVSLULWRIPHGLHYDO³DUV´DVDFUDIWDQDUWDQGD
VFLHQFH
   ³$FWLYHSURIHVVLRQDOGHYHORSPHQWDW WKH'RFWRUDO6FKRRORI WKH/LV]W$FDGHP\´
±WKHZLQQLQJSURMHFWRIWKH1DWLRQDO'HYHORSPHQW$JHQF\¶VWHQGHUXQGHUWKH6RFLDO
5HQHZDO2SHUDWLYH 3URJUDP >7È023@ LQ  ± JLYHV KLJK SULRULW\ WR VXSSRUWLQJ
VFKRODUO\DQGDUWLVWLF UHVHDUFKDQG WRSXEOLVKLQJ WKHEHVWZRUNV1XPHURXV UHVHDUFK
ZRUNVKRSV RSHUDWH DW WKH/LV]W$FDGHP\ VRZH DUH WUXO\ VSRLOHG IRU FKRLFH7KHVH
LQFOXGH WKH)UDQ]/LV]W0HPRULDO0XVHXPDQG5HVHDUFK&HQWUH WKH=ROWiQ.RGiO\
0HPRULDO0XVHXPDQG$UFKLYHV WKH3HGDJRJLFDO ,QVWLWXWH RI0XVLF LQ.HFVNHPpW
WKH&KXUFK0XVLF'HSDUWPHQWZKLFKDOVRSURYLGHVUHVHDUFKSUHPLVHVWRWKH+XQJDULDQ
$FDGHP\RI6FLHQFHVLQWKHILHOGRIPHGLHYDOPXVLFWKH)RON0XVLF'HSDUWPHQWZKLFK
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 0XVLFDVFLOLFHWDUVDWWKH0XVLF$FDGHP\RI)UDQ]/LV]W
LQFRRSHUDWLRQZLWKWKH+XQJDULDQ$FDGHP\RI6FLHQFHV¶,QVWLWXWHIRU0XVLFRORJ\DQG
WKH+XQJDULDQ+HULWDJH+RXVHQRZKDVUHVHDUFKFDSDELOLWLHVDQGODVWEXWQRWOHDVWWKH
0XVLFRORJ\DQG0XVLF7KHRU\'HSDUWPHQW&RQWUDU\WRLQWHUQDWLRQDOSUDFWLFH=ROWiQ
.RGiO\DQG%HQFH6]DEROFVL IRXQGHG WKLV'HSDUWPHQWDW WKH0XVLF$FDGHP\QRW D
XQLYHUVLW\WRWDNHWKHPHVVDJHWKDWZKHWKHULQWKHRU\RULQSUDFWLFHPXVLFVKRXOGEH
VWXGLHGE\PXVLFLDQV
   7KLVERRNSUHVHQWVDERXWDGR]HQVXPPDULHVRIEULOOLDQWGRFWRUDOGLVVHUWDWLRQVFRY
HULQJDFRORXUIXOYDULHW\RIDUHDVDQGDXWKRUV LQFOXGLQJPXVLFRORJLVWVFKXUFKPXVL
FLDQV LQVWUXPHQWDOLVWVDQGVLQJHUVDVZHOODVFRPSRVHUV:KDW WKHVHSDSHUVKDYHLQ
FRPPRQLVTXDOLW\DQGWKHHGLWRUVSLFNHGWKHILQHVWZRUNVRIUHFHQW\HDUV2ULJLQDOLW\
VKLQHVWKURXJKZLWKQRYHOWRSLFVIUHVKDWWLWXGHVDQGWKRXJKWSURYRNLQJDVSHFWV:KDW
PDNHVWKHVHSDSHUVH[FLWLQJLVWKHLULQKHUHQWFXULRVLW\WKHUHDGHULVRIIHUHGLQQRYDWLYH
DQVZHUVWRJHQXLQHLVVXHV
   ,DPSURXGWRUHFRPPHQGWKLVERRNWRHYHU\GLVFHUQLQJPXVLFLDQ,DOVRZDUPO\
UHFRPPHQGLW WRLQVSLUDWLRQDO WHDFKHUVQRPDWWHU LQZKLFKDUHDWKH\ZRUN7KLVLVD
GRFXPHQWRIDQHZFKDSWHULQWKHKLVWRU\RIWKH/LV]W$FDGHP\ZKLFK,EHOLHYHZLOO
VWDQGWKHWHVWRIWLPHDVKDYHGRQHPDQ\RWKHUVLQWKHHVWDEOLVKPHQW¶VJORULRXVSDVW
%XGDSHVW-XQH
$QGUiV%DWWD
5HFWRU
(QJOLVKWUDQVODWLRQE\0LNOyV%RGyF]N\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*DEULHOOD*LOiQ\L
7KH*UHJRULDQ2IILFH7UDGLWLRQRI$TXLOHLD
LQWKH&RQWH[WRIWKH7HPSRUDOH
7KLVVWXG\LVDFRQGHQVHGYHUVLRQRIWKHDXWKRU¶V3K'GLVVHUWDWLRQ
EHDULQJWKHVDPHWLWOHDQGGHIHQGHGLQ
UHVHDUFKGLUHFWRU/iV]Oy'REV]D\
7KHGLRFHVDQRIILFHVRIPHGLHYDO,WDO\IRUPRQHDUHDRI*UHJRULDQUHVHDUFKWKDWKDV
EHHQ H[SORUHG RQO\ VXSHUILFLDOO\ 0RVW RI WKH VRXUFH PDWHULDO LV VWLOO XQH[SORUHG
WKHUHUHPDLQVVXFKDTXDQWLW\RIXQUHVHDUFKHGFRGLFHVLQOLEUDULHVDQGFROOHFWLRQVWKDW
LQWHUQDWLRQDOFROODERUDWLRQRQDVVHVVLQJDQGDQDO\]LQJ WKHLUFRQWHQW LV ORQJRYHUGXH
+RZHYHUWKHZRUNRIWZRHPEOHPDWLFILJXUHVLQ,WDOLDQUHVHDUFKLQWR*UHJRULDQ*LXOLR
&DWWLQDQG*LDFRPR%DURIILRKDVOHGWRDUHFHQWLQFUHDVHRILQWHUHVWLQWKH,WDOLDQVRXUFH
PDWHULDOVIURPKLVWRULDQVRIPXVLFDQGOLWXUJ\7KLVUHVHDUFKKDVDOVRFRPHWRIRFXVRQ
WKH*UHJRULDQVRXUFHVRIWKHQRUWKHUQ7UDQVDOSLQHERUGHUUHJLRQV
   :ULWHUVKDYHVHHQ$TXLOHLDFHQWHURI WRGD\¶V)ULXOLSURYLQFHDVRQHRI WKHFKLHI
PHGLHYDOGLRFHVHVLQWKLVUHVSHFW7KHNQRZOHGJH,JDLQHGRI$TXLOHLD¶VYDULHG*UHJRU
LDQVRXUFHPDWHULDOVDQGWKHVXSSRUW,UHFHLYHGIURPP\FRQVXOWDQW/iV]Oy'REV]D\
OHGPHWRFLUFXPVFULEHP\ILQGLQJVDERXWWKHPDWHULDOLQDZRUNRIGLVVHUWDWLRQOHQJWK
DQGVFKRODUO\LQWHQW%DVHGRQP\VSHFLDOLVWFRPSHWHQFLHV,SODFHGWKHPXVLFDOHOHP
HQWVRIWKH'LYLQH2IILFHWRWKHIRUHEXW,ZDVDOVRGUDZQWRDQLQWHUGLVFLSOLQDU\DS
SURDFKRIH[DPLQLQJV\VWHPDWLFDOO\WKHKLVWRULFDOEDFNJURXQGOLWXUJ\FRGH[DWWULEXWHV
DQGPXVLFDOQRWDWLRQ
   $VP\WLWOHGHILQHV,GHFLGHGWRQDUURZP\VXEMHFWWRWKHGLRFHVDQRIILFHRIWKH
GRFXPHQWHGPHGLHYDOSHULRGRI$TXLOHLDDQGPRUHVSHFLILFDOO\ WR WKHRIILFH OLWXUJ\
DQGFKDQWUHSHUWRU\RI7HPSRUDOHIHDVWVDQGSHULRGVDQGWRH[DPLQHWKLVE\WKHIXOO
HVWSRVVLEOHV\VWHPRIFULWHULD,WHPHUJHGIURPWKHLQFUHDVLQJO\GLIIHUHQWLDWHGOD\HUV
UHYHDOHG WKDW WKHVXUYLYLQJRIILFHFRGLFHVRI WKHWK±WKFHQWXULHVDUHXQLTXHDQG
LQYDOXDEOHWRWKHPXVLFDODQGFXOWXUDOKLVWRU\7KHPHGLHYDORIILFHOLWXUJ\WKDW WKHVH
 7KHRIILFHULWHVKDYHEHHQOHVV WKRURXJKO\LQYHVWLJDWHGLQWKHLQWHUQDWLRQDO OLWHUDWXUHDOWKRXJKWKH
RIILFHZLWKWKHPDVVLVDPDLQSLOODURIPHGLHYDOOLWXUJ\ZLWKDPRUHYDULHGOLWXUJLFDOFRQWHQWWKDQ
WKHPDVVLWVHOIPRUHPHORGLHVDQGDUHSHUWRU\WKDWVWHDGLO\LQFUHDVHGRYHUWKHFHQWXULHV
 7KH6DQFWRUDOHSDUWRIWKH$TXLOHLDQRIILFHULWHFRQWDLQLQJWKHPXVLFIRUVDLQWVZDVQRWH[DPLQHG
7pULGĘKDJ\RPiQ\DQJLQGG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 7KH*UHJRULDQ2IILFH7UDGLWLRQRI$TXLOHLDLQWKH&RQWH[WRIWKH7HPSRUDOH
VRXUFHVSUHVHUYHIRUPVDQXQH[DPSOHGEOHQGRIOLWXUJLFDOHOHPHQWVIURPWKHQHLJKERU
LQJ&HQWUDO (XURSHDQ DQG ,WDOLDQ WUDGLWLRQVZLWK WKH OLWXUJLFDOPDWHULDO RI$TXLOHLD
VKDSHGDQGFRQVHUYHGIRUFHQWXULHV
3UREOHPVRIWHUPLQRORJ\
$EUHDNGRZQRIWKH$TXLOHLDQRIILFHLQWRFKURQRORJLFDORUJHRJUDSKLFVSKHUHVDQGDV
VLJQLQJ WKHYDULDQWV WR WKHPLVQRW LPSHGHGVLPSO\E\ WKHYDULHW\RI WKHVRXUFHPD
WHULDOV(YHQ WKH WHUP³$TXLOHLD´FDQEHGHILQHG VHYHUDOZD\V LQGLIIHUHQWKLVWRULFDO
SHULRGV7KHGLVVHUWDWLRQ¶VILUVWFKDSWHU±VHWVRXW WRFODULI\ WHUPLQRORJLFDOTXHV
WLRQV$GLVWLQFWLRQFDQEHPDGHEHWZHHQ$TXLOHLDDVDJHRJUDSKLFFRQFHSWZKHQDQG
ZKHUHLWUHIHUUHGWRDQGZKDWW\SHDQGZHLJKWRISRZHUHFFOHVLDVWLFDODQGVHFXODUWKLV
JHRJUDSKLFXQLWSRVVHVVHG2QWKDWEDVLVWKHKLVWRU\RI$TXLOHLDFRQFHUQVDVLJQLILFDQW
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WKHULWHHQVXUHGXQLW\ZLWK(XURSHDQGEH\RQGWKDWXQLW\WKHUHFDPHVHSDUDWHOLWXUJLFDO
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VRXUFHVIRUWKH$TXLOHLDQSDWULDUFKDWH¶V7HPSRUDOHRIILFHWKHWK±WKFHQWXU\EUH
YLDULHVIURP&LYLGDOHWKHWK±WKFHQWXU\*RUL]LDDQWLSKRQHUVDQGWKHWK±WK
FHQWXU\FRGLFHVFRQWDLQLQJDQWLSKRQHUVIURP&LYLGDOH
([DPLQDWLRQRIWKHFRGLFHV
$FTXDLQWDQFHZLWKWKHFRQWHQWRIWKHVRXUFHPDWHULDOVUHLQIRUFHGWKHJURXSLQJE\UH
SRVLWRU\LQVRPHZD\VEXWLQRWKHUVLWDOWHUHGLWWRVRPHH[WHQW$QDO\VLVRIWKHUXEULFV
UHYHDOHGWKDWWKHERRNVNHSWLQ*RUL]LDDUHOLNHO\WRKDYHFRPHIURPWKHFLW\RI$TXLOHLD
DQGEHHQXVHGLQWKHFDWKHGUDOWKHUH7KH*RUL]LDJURXSFRXOGEHUDWHGWKHPRVWUHOL
DEOHVRXUFHVRI$TXLOHLDQOLWXUJ\7KHDQWLSKRQHUVGDWHIURPWKHWK±WKFHQWXULHVDW
WKHKHLJKWRIWKHDUWRI*UHJRULDQFKDQWDQGPHGLHYDOFRGLFHVZKLFKLQ$TXLOHLDFRLQ
FLGHGZLWKDUHOHDVHIURPWKH6RXWK*HUPDQFOHULFDODQGVHFXODUFRQWURO$WWKHVDPH
WLPHWKH*HUPDQQHXPHQRWDWLRQLQWKHERRNVJDYHZD\WRDWUDQVLWLRQDOVXSSOHIRUP
RI,WDOLDQVTXDUHQRWDWLRQ
   3DOHRJUDSKLFDODQGFRGLFRORJLFDOLQYHVWLJDWLRQRIWKHFRGLFHVPHDQWH[DPLQLQJWKH
OD\RXWDQGQRWDWLRQRIWKHVRXUFHVDQGVRXUFHJURXSV,DOVRUHFRUGHGQRWDWLQJFXVWRPV
FRQVLVWHQFLHVSHFXOLDULWLHVRIWKHUXEULFWH[WV&RGH[H[DPLQDWLRQZDVLQWHQGHGPDLQO\
WRHVWDEOLVKDKLHUDUFK\EDVHGRQZKDWUHODWLRQVWKH\ERUHWRHDFKRWKHU
   7KHVFKRODUO\YDOXHRIDVRXUFHRIOLWXUJLFDOPXVLFGHSHQGVDOVRRQLWVH[WHQWDQG
FRQGLWLRQ$OOWKUHHJURXSVLQ$TXLOHLDLQFOXGHFRPSOHWHLQWDFWERRNVEXWVRPHLQFRP
SOHWHRQHVDVZHOOFRQILQHGWRWKHRIILFHRQO\IRUVRPHOLWXUJLFDO WLPHV7KHYDULRXV
VRXUFHVFRQWDLQWKHRIILFHOLWXUJ\IRUWKHVHIHDVWVDQGSHULRGV
 5HI,QFFD,$
 7KHDUUDQJHPHQWRIWKHERRNVDQGWH[WRIWKHUXEULFVDOORZWKH.UDQMDQWLSKRQHUVDQGWKHSULQWHG
9HQLFHRIILFHERRNVWREHLQFOXGHGLQWKLVEDVLFVRXUFHJURXS
 $IWHU*HUPDQVSHDNLQJSDWULDUFKVXSWRWKHUHFDPH,WDOLDQSUHODWHVDJDLQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH*UHJRULDQ2IILFH7UDGLWLRQRI$TXLOHLDLQWKH&RQWH[WRIWKH7HPSRUDOH
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   7KHFRQFOXVLRQVIURPH[DPLQLQJWKHFRGLFHVFDQEHVXPPHGXSDVIROORZV
7KHUH PD\ KDYH EHHQ WZR VFULSWRULD LQ $TXLOHLD LQ &LYLGDOH DQG LQ $TXLOHLD
&DWKHGUDO7KH\SUREDEO\FRQILQHGWKHPVHOYHVWRPHHWLQJORFDOGHPDQGDQGGLGQRW
WDNHRXWVLGHRUGHUV
7KHDUUDQJHPHQWRIWKHPXVLFDOLWHPVLQWKHVRXUFHVLVW\SLFDORIWKHVFULSWRULXP
DQGWKHLUXVHLV OLNHO\WRKDYHEHHQYHU\ORFDO)RULQVWDQFH WKHWKUHHDQWLSKRQHUV
NHSW LQ*RUL]LD DUH UHPDUNDEO\ VLPLODU LQ OLWXUJLFDO FRQWHQW DUUDQJHPHQW DQGDS
SHDUDQFH7KH\DUHERRNVWKDWEHORQJWRJHWKHUSUHVXPDEO\ZLWKDGLUHFWFRPPRQ
OLQNRIRULJLQ7KH\UHLQIRUFHDQGOHJLWLPL]HHDFKRWKHUDQGWKHULWHWKH\FRQWDLQ7KH
VDPHDSSOLHVWRWKHLQGLYLGXDOYROXPHVRIWKHWZR&LYLGDOHJURXSVRIVRXUFHV
7KHSULQFLSOHVRISUHVHQWDWLRQLQDJLYHQOLWXUJLFDOPLOLHXFRQFHUQHGPD\KDYHJLYHQ
ULVHWRSULQFLSOHVRIFRQWHQWDQGLQUHYHUVHWKHVRXUFHVRIWKHULWHZHUHFDUHIXOO\H[H
FXWHGDQGUHIOHFWWKHKLJKVWDQGDUGVDQGUDQNRIWKHHFFOHVLDVWLFDOLQVWLWXWLRQ7KXV
WKHVRXUFHJURXSRI$TXLOHLD&DWKHGUDOFRQVLVWVRIH[FHSWLRQDOO\FDUHIXOO\SUHSDUHG
ERRNVZKLOHWKRVHRIWKH&LYLGDOHFROOHJLDWHFKDSWHUDUHGHFRUDWHGPRUHPRGHVWO\
DQGLQVFULEHGLQDQHQODUJHGFUXGHUIDVKLRQ7KLVUHIOHFWVOLWXUJ\RIVXERUGLQDWHLP
SRUWDQFH
7KHWK±WKFHQWXU\EUHYLDULHVVKRZ*HUPDQLQIOXHQFHFRUURERUDWHGE\WKHLQ
FOXVLRQ RI$TXLOHLDQ DQG*HUPDQ VDLQWV LQ WKH OLWDQ\ IRU$OO 6DLQWV7KH SXWDWLYH
&LYLGDOH RULJLQ LV VXSSRUWHG E\ WKH SUHVHQFH RI LWV SDWURQ VDLQW 6W 'RQDWXV 
$XJXVWDQGE\DOLVWRIVWLSHQGVRIFKDSODLQVLQQHDUE\YLOODJHV LQ&LYIROLR
U&LY6'KDV WKH WH[W RI D ODWHU SDSDO EXOO WKDW UHIHUV WR/HQWHQ REVHUYDQFHV LQ
&LYLGDOH
6HFRQGLQWKHFKURQRORJ\DUHWKH$TXLOHLD&DWKHGUDOVRXUFHVKHOGLQ*RUL]LD$TX$
DQG%PD\KDYHFRPHIURPWKHVDPHZRUNVKRSMXGJLQJE\WKHH[FHSWLRQDOGHF
7pULGĘKDJ\RPiQ\DQJLQGG 
 ([DPLQDWLRQRIWKHFRGLFHV 
RUDWLRQWKHUXEULFVDQGWKH³WUDQVLWLRQDO´QRWDWLRQIRXQGLQERWKZKHUHWKHVTXDUH
QRWDWLRQLVPRUHVXSSOHDQGJUDSKLFWKDQODWHU7KHFRQQHFWLRQRIDOOWKUHHFRGLFHV
ZLWKWKHFDWKHGUDOLVVWDWHGLQWKHFRORSKRQDQGFRQILUPHGE\WKHDSSHDUDQFHRI
ORFDO VDLQWV +HOODULXV DQG7DWLDQXV &DQWLXV &DQWLDQXV &DQWLDQLOOD DQG 3URWKXV
+HUPDFKRUDV DQG)RUWXQDWXV HWF DQGE\ WKH H[SUHVVLRQDTXLOHJLHQVLV HFFOHVLDH
PHWURSROLWDQXV ZKLFK DSSHDUV UHJXODUO\ LQ WKH UXEULFV 7KH$TX' DQWLSKRQHU
KDVODWHUVWDQGDUGL]HGVTXDUHQRWDWLRQSUHVXPDEO\DOVRIURP$TXLOHLD2YHUODSVRI
FRQWHQWVXJJHVWLWZDVFRSLHGIURP$TX%7KHGLIIHUHQFHVLQSUHVHQWDWLRQEHWZHHQ
$TX$DQG$TX%RQWKHRQHKDQGDQG$TX'RQWKHRWKHUFDQEHH[SODLQHGE\WKH
DJHVRI WKHVRXUFHVE\ WKHWKFHQWXU\PRUHPRGHUQGHFRUDWLQJ WHFKQLTXHVDQG
VLPSOLILHGHQODUJHGVTXDUHQRWDWLRQZHUHEHLQJXVHGLQWKH$TXLOHLDZRUNVKRS
7KHPRVWLWHPVDUHIRXQGLQWKHPDQXVFULSWJURXSRIWKHWK±WKFHQWXULHVEXW
&LYLVWKHRQO\FRPSOHWHDQWLSKRQHURIWKHVHYHQ7ZRW\SHVRIQRWDWLRQDSSHDU
DOVRLQ&LYLGDOHDPRUHDUFKDLFFXUVLYHWKFHQWXU\IRUPLQWKH&LYDQG
&LYDQWLSKRQHUV7KHRWKHUFDWKHGUDOVRXUFHVZLWKVTXDUHQRWDWLRQDUHWKHZRUN
RIDPRUHSUDFWLFHGWKFHQWXU\&LYLGDOHZRUNVKRS7KLVW\SHRIQRWDWLRQDQGSUH
VHQWDWLRQDOVRDSSHDUVLQ$TX'WKLVLVDODUJHRUQDWHKDQGZULWLQJXVLQJWKHODWHU
VWDQGDUGL]HGVTXDUHQRWDWLRQ
7KHUH LV D QRWH VWDWLQJ WKDW WKH .UDQM DQWLSKRQHU ZHUH PDGH WR DQ RUGHU IURP
$XJVEXUJRXWVLGH WKHSDWULDUFKDWH 7KHRIILFHV IRU8GDOULFXVDQG$XJXVWLQXVDUH
DOLHQWR$TXLOHLDEXW W\SLFDORI$XJVEXUJ7KHWZRYROXPH.UDQMFRGLFHVXVLQJ
*HUPDQ*RWKLFQRWDWLRQPD\KDYHEHHQFRSLHGIURPDQ$TXLOHLDQSDUDJRQDFRGH[
RIVTXDUHQRWDWLRQ7KLVLVVXJJHVWHGE\WKHIDFWWKDWWKH.UDQMVRXUFHVFRQWDLQWKH
YHUVLRQRIWKHFDWKHGUDORIILFH+HQFH,SODFHGWKHPLQWKDWVRXUFHJURXS
7KH$TXLOHLDQEUHYLDU\ LVD9HQHWLDQSULQW IRU$TXLOHLD&DWKHGUDO ,WFRQILUPV WKH
FRQWHQWRIWKHWK±WKFHQWXU\DQWLSKRQHUVZKLOHUHSUHVHQWLQJDVDERRNWKHFRQ
WLQXLW\RYHUVHYHUDOFHQWXULHVRIWKH$TXLOHLDQOLWXUJLFDOFRQVXHWXGR7KLVLVWKHPRVW
UHOLDEOH VRXUFH IRU VWXG\LQJ WKHFKDQW UHSHUWRU\RI$TXLOHLD ,W LQFOXGHVDOOGHWDLOV
DQGVHUYHVDVDEDVLVIRUUHFRQVWUXFWLQJVRPHPLVVLQJOLWXUJLFDOSRLQWVHJWKHSHU
DQQXPK\PQVDQGWKHVSHFLDO0DJQLILFDWDQWLSKRQVDQGUHVSRQVRULHVRIWKH/HQWHQ
&RPSOLQH
 (JLQ$TX%U³,QFLSLWRUGRRIILFLLVHFXQGXPPRUHPHWFRQVXHWXGLQHPDTXLOHJHQVLVHFFOHVLDH
SHUFLUFXOXPDQQL´
 0HDQLQJHSLVFRSDOOLWXUJ\LHIRUFDWKHGUDOXVH
 7KHQRWHDSSHDUVDWWKHHQGRI.UDWY6HHDOVR$QWLSKRQDULXPHFFOHVLDHSDURFKLDOLVXUELV
.UDQM>@HGE\-XULM6QRMDQG*DEULHOOD*LOiQ\L±
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH*UHJRULDQ2IILFH7UDGLWLRQRI$TXLOHLDLQWKH&RQWH[WRIWKH7HPSRUDOH
/LWXUJLFDOH[DPLQDWLRQRIWKH$TXLOHLDQRIILFH
&HQWUDOWRWKHVWXG\LVOLWXUJLFDODQDO\VLVRIWKH$TXLOHLDQUHSHUWRU\3DUW,,,SS±
XVLQJDQHZO\GHYLVHGV\VWHPIRUH[DPLQDWLRQEDVHGRQH[SHULHQFHLQWKH&$2±(&(
SURJUDP%\VWUDWLI\LQJWKHVRXUFHPDWHULDODVVKRZQHDUOLHULQUHODWLRQWRFRGH[UHODW
HGDQGSDOHRJUDSKLFH[DPLQDWLRQ,SLFNRXWILUVWWKHFRPPRQ³$TXLOHLDQ´DWWULEXWHV
RIWKHZKROHULWHZRUNLQJV\VWHPDWLFDOO\WKURXJKWKHIHDVWVRIWKH$TXLOHLDQ7HPSRUDOH
RIILFH7KHDLPLVFRPSOHWHQHVVWRUHFRUGDOOHOHPHQWVXQLTXHWRWKH$TXLOHLDQRIILFH
WKDWGLVWLQJXLVKLWIURPRWKHUULWHV
   7KHELJJHVWFKDOOHQJHLQHYDOXDWLQJWKLVYDVWERG\RIGDWDZDVWRGHFLGHZKHWKHUD
FKDQWUHSHUWRU\DQGRIILFHVWUXFWXUHVXSUHPHO\W\SLFDORI$TXLOHLDFRXOGEHLVRODWHGLQ
VXUYLYLQJVRXUFHV7KHPHGLHYDORIILFHOLWXUJ\RI$TXLOHLDDURVHRXWRIHOHPHQWVWKDW
HQWHUHGDWYDULRXVWLPHVZLWKYDU\LQJLQWHQVLW\VRWKDWLWZDVQRWHDV\WRVRUWWKHYDUL
DQWV7KHGRFXPHQWHGVRXUFHVRI&LYLGDOHFROOHJLDWHFKDSWHUXVHGGLIIHUHQWRIILFHVLQ
WKHWK±WKFHQWXULHVWRVRPHH[WHQW2IILFHYDULDQWVDOVRH[LVWHGVLGHE\VLGHHJ
WZROLWXUJLFDOYDULDQWVRIWKHVDPHGDWHDWWKHFDWKHGUDOVRI&LYLGDOHDQG$TXLOHLD$Q\
VRXUFHRUVRXUFHJURXSFRXOGKDYHSUHVHUYHGRQO\RQHIRUPRI WKHRIILFHJUDVSLQJD
IUR]HQPRPHQWDFXUUHQWVWDWHLQWKHFRQVXHWXGR0RUHRYHU$TXLOHLDQRIILFHOLWXUJ\
ZDVVXEMHFWHGWRZDYHVRI(XURSHDQIDVKLRQDIIHFWLQJLWVVWUXFWXUHRUUHSHUWRU\,WHPV
DSSHDUHGDQGGLVDSSHDUHG(YHQFKDQFHGHFLVLRQVFRXOGLQWHUYHQH
   8QGHUWKRVHFRQGLWLRQV,IRXQGLWHVSHFLDOO\LPSRUWDQWWRLGHQWLI\JHQHUDOSULQFLSOHV
RIVWUXFWXUHDQGUHSHUWRU\SUHVHQWLQHDFKJURXSRIVRXUFHVDQGQRWW\SLFDOO\IRXQGWR
JHWKHULQRWKHUULWHV
   ,QHVWLPDEOHKHOSLQSURFHVVLQJWKHUHSHUWRU\RIWKH$TXLOHLDQRIILFHVRXUFHVFDPH
IURPWKH&$2±(&(GDWDEDVHRIWKH2OG0XVLF'HSDUWPHQWDWWKH+XQJDULDQ$FDGHP\
RI6FLHQFHV¶,QVWLWXWHRI0XVLFRORJ\7KLVGHILQHGFRPSDUDWLYHH[DPLQDWLRQRIPDWHULDO
DVWKHPHWKRGRIH[DPLQDWLRQ7KHFXVWRPDU\ORFDOYDULDWLRQVLQWKHRIILFHOLWXUJ\W\S
LFDORI$TXLOHLDSURPSWHGUHWKLQNLQJDQGDOWHULQJWKHIRUPRIWKH&$2(&(GDWDEDVH
,SODFHGWKHLWHPVRIWKHWKUHHVXEWUDGLWLRQVLQOLWXUJLFDORUGHUVLGHE\VLGHVRWKDWWKH
GLIIHUHQFHVEHWZHHQWKHJURXSVRIVRXUFHVZHUHLPPHGLDWHO\DSSDUHQWDORQJZLWKWKH
GHSDUWXUHVLQFHUWDLQVRXUFHVWKDW,KDGOLVWHGLQWKHUHJLVWHUHDUOLHU
 8QGHU WKH&$2±(&(SURJUDPLQ$QGUHD.RYiFVDQG, UHJLVWHUHGDOOPXVLFDO LWHPV LQ WKH
$TXLOHLDQVRXUFHVLQWKHOLWXUJLFDORUGHURIWKHFKXUFK\HDU*DEULHOOD*LOiQ\LDQG$QGUHD.RYiFV
&RUSXV $QWLSKRQDOLXP 2IILFLL±(FFOHVLDUXP &HQWUDOLV (XURSDH ,9$ $TXLOHLD 7HPSRUDOH
%XGDSHVW07$=HQHWXGRPiQ\L,QWp]HW
7pULGĘKDJ\RPiQ\DQJLQGG 
 /LWXUJLFDOH[DPLQDWLRQRIWKH$TXLOHLDQRIILFH 
&KDUDFWHULVWLFSRLQWVRIVWUXFWXUHLQWKH$TXLOHLDQRIILFHOLWXUJ\DVDZKROH
7KHILUVWFKDSWHUFRQFHUQHG,,,SS±H[SORUHVWKHDWWULEXWHVZLWKHQF\FORSH
GLFWKRURXJKQHVV+HUHRQO\WKHPDLQVWUXFWXUDODQGUHSHUWRU\HOHPHQWVFDQEHVXP
PDUL]HG
   7KH RIILFH OLWXUJLHV IRU$GYHQWZKLFK EHJLQ WKH FKXUFK \HDU LV RQH SDUW RI WKH
7HPSRUDOHWRGLVSOD\JUHDWORFDOVSHFLILFLW\5LWHVGLIIHULQWKHLU$GYHQWRIILFHVPDLQO\
LQ WKH UDWLR EHWZHHQ WKHLU FKRLFH RISHU DQQXP FKDQWV RU SURSHU LWHPV IRU WKH VSH
FLILFOLWXUJLFDOIXQFWLRQ6RPHDUHPRUHFKDUDFWHULVWLFLQWKLVZD\DQGVRPHOHVV7KH
$TXLOHLDQ$GYHQWRIILFHVHHPVKLJKO\GLIIHUHQWLDWHGE\(XURSHDQVWDQGDUGV
&RPPRQWRWKHVRXUFHJURXSVLVWKDWWKHILYHSVDOPVRIWKHILUVW9HVSHUVRQ6XQGD\
DUHVXSSOLHGE\DVLQJOHDQWLSKRQDQWLSKRQDVROD7KLVLVDVLPSOHUSUHVFULSWLRQIRU
LQVWDQFHWKDQWKHILYHPRYHPHQW$GLHEXVDQWLTXLVVHWIRXQGLQ+XQJDULDQVRXUFHV
EXWPRUHYDULHGZLWKJUHDWHUHPSKDVLVRQWKHSURSHULWHPVWKDQ6DO]EXUJSUDFWLFH
ZKHUHRQO\GHSVDOWHULRFKDQWVDUHSUHVFULEHG
7KH$TXLOHLDQK\PQVWUXFWXUH LQ WKH$GYHQWVHDVRQ LVFOHDU WKHRUGHURI WKHIRXU
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 WKHUHZDVEURDG ODWLWXGHIRUYDULDWLRQ LQ$TXLOHLD%XW WKHHQWLUHW\RI
LGHQWLI\LQJPDUNVQRQHWKHOHVVGLVWLQJXLVKHVWKHRIILFHRIWKHSDWULDUFKDWHZKLFKLVDQ
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DQDO\VLVIRXQGLQWKHGLVVHUWDWLRQDUHWKHVH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PRVWFDQEHWUDFHGLQ,WDOLDQ$TXLWDLQH*HUPDQRURFFDVLRQDOO\+XQJDULDQULWHV2Q
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FDQ EH VHHQ IURP WKH IDFW WKDW WKH\ DUH DOVR JLYHQ LQ HDUO\PHGLHYDO0HGLWHUUDQHDQ
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FLDOLWHPV7KLVVKHGOLJKWIRULQVWDQFHRQDSULPDU\0HGLWHUUDQHDQGLVWULFWZKLFKSUH
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Table 1: Items of Mediterranean origin
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&LY,,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
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 7KH*UHJRULDQ2IILFH7UDGLWLRQRI$TXLOHLDLQWKH&RQWH[WRIWKH7HPSRUDOH
   7KH VXUYH\ VKRZHG D FOHDU FRUUHVSRQGHQFH EHWZHHQ WKH$TXLOHLDQ K\PQ UHSHU
WRU\RIWKHWK±WKFHQWXULHVDQGWKHUHIRUPHGK\PQDORIWKH*HUPDQFHQWHURIWKH
%HQHGLFWLQH UHIRUPV DW+LUVDX 9 SS ±7KHUH DUH WZR SRVVLEOH H[SODQ
DWLRQV2QHLVWKHWK±WKFHQWXU\IDVKLRQIRUPRQDVWLFLVPLQWKHUHJLRQZKHUHE\
VHYHUDO QHZ DEEH\V FDPH WR EH IRXQGHG LQ WKH SDWULDUFKDWH7KH QHZ%HQHGLFWLQH
PRQDVWHULHVPD\KDYHEHHQWKHPHDQVE\ZKLFK$TXLOHLDPHWZLWKWKH%HQHGLFWLQHRI
 6HHDOVR*DEULHOOD*LOiQ\L³$TXLOHLD6DO]EXUJpV+LUVDXNDSFVRODWD±$±V]i]DGLKLPQXV]
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 7KHWZRPRVWLPSRUWDQWIRXQGDWLRQVZHUH5RVD]]RDQG0RJJLR
Table 2: Items of Central European origin
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&LY, 1DW/+ 0DLQO\*HUPDQVRXUFHV
6DQFWH'HLSUHWLRVH&LY,  6WH/+ *HUPDQDQG)UHQFKVRXUFHV
'H3DWUHYHUEXP&LY,  -RK/+ 2QO\.OKHUH0+
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ILFHDQGLWVPRUHGHYHORSHGV\VWHPRIK\PQVZKLFKLVDIXQGDPHQWDOWUDLWRIPRQDVWLF
WUDGLWLRQV+RZHYHULWLVHDVLHUWRLPDJLQHWKDW$TXLOHLDFDPHWRLQFOXGHWKLVGLIIHUHQWL
DWHGVHWRIK\PQVLQLWVOLWXUJ\WKURXJKWKHPHGLDWLRQRIWKHGLRFHVDQULWHRI6DO]EXUJ
7KLVVXSSRVLWLRQLVVXSSRUWHGE\DQDORJLHVEHWZHHQWKH$TXLOHLDQDQG6DO]EXUJK\PQ
UHSHUWRULHV ZKLFK DUH VWURQJHU WKDQ WKRVH VKRZQ E\ D FRPSDULVRQZLWK+LUVDX$V
WKHIDVKLRQIRU%HQHGLFWLQHPRQDVWLFLVPGHFOLQHGDQG$TXLOHLDZDVIUHHGIURP6RXWK
*HUPDQFRQWUROLWVRIILFHULWHJUDGXDOO\GHSDUWHGIURPWKHSDWWHUQLWVK\PQUHSHUWRU\
ZDVVLPSOLILHGGRZQ WRDGLRFHVDQRQH HJ WKH0DWLQVK\PQVGLVDSSHDUHGZKLOH
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&RQQHFWLRQVEHWZHHQWKH$TXLOHLDQSDWULDUFKDWHDQG+XQJDU\
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OHOVEHWZHHQWKH$TXLOHLDQDQGWKH+XQJDULDQ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RIILFHULWHVLQWKHWK±WK
DQGWK±WKFHQWXULHV9SS±7KHDFFRXQWGRFXPHQWVVHYHUDOSRLQWVLQ
FRPPRQEHWZHHQWKH+XQJDULDQDQG1RUWK,WDOLDQUHSHUWRULHVPHORGLFVW\OHVFKXUFK
LQVWLWXWLRQVDQGFXOWXUDOEDFNJURXQG
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WLPHVWUDGLQJDQGFXOWXUDOWLHVDORQJWKH$PEHU5RDGWKHIRXQGDWLRQRI(DUO\&KULVWLDQ
GLRFHVHVLQ3DQQRQLDWRWKHODWH0LGGOH$JHVDQGWKH$QJHYLQ.LQJ/RXLVWKH*UHDW
7KHUHLVDV\PERORIUHVSHFWDQGIULHQGVKLSIRU$TXLOHLDLQDFRQWHPSRUDU\PLQLDWXUHWR
EHIRXQGLQ+XQJDU\¶V.pSHV.UyQLND,OOXPLQDWHG&KURQLFOH
 )RUH[DPSOHWKH/HQWHQ8WQR[WHQHEULV
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*LOiQ\L±
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SDUFKPHQWF7KHUHLVDVFHQHLQWKHWKIROLRVKRZLQJWKHLQKDELWDQWVRI
$TXLOHLDIOHHLQJE\ZDWHUEHIRUHWKHLQYDGLQJ+XQ$WWLODDQGIRXQGLQJ9HQLFH
Table 3: Items specific to the district of Aquileia
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 7KH*UHJRULDQ2IILFH7UDGLWLRQRI$TXLOHLDLQWKH&RQWH[WRIWKH7HPSRUDOH
   &RPSDULVRQRI WKHRIILFH OLWXUJLHV LQFOXGHGH[DPLQLQJ WKHPXVLFDO VW\OHV DQG OL
WXUJLFDOVWUXFWXUHV7KHPRVWHOHPHQWDU\LGHQWLW\FDQEHIRXQGLQWKHPXVLFDOGLDOHFW
WKH WK±WKFHQWXU\ PXVLFDO YHUVLRQ RI$TXLOHLD SULPDULO\ RI WKH FDWKHGUDO DQG
WKH*UHJRULDQFKDQWRIWKHPDLQ+XQJDULDQWUDGLWLRQDW(V]WHUJRPERWKEHORQJWRWKH
&HQWUDO (XURSHDQ GLDOHFW DUHDZLWK UHILQHGPHORGLHV W\SLFDO LQWHUYDO OHDSV FORVLQJ
PHOLVPDVDQGSHQWDWRQLFHOHPHQWVLQWKHSVDOPWRQHV
   7KHUHDUHVHYHUDOSDUDOOHOVEHWZHHQWKHRIILFHFRQWHQWLQ$TXLOHLDDQG(V]WHUJRPHV
SHFLDOO\LQWKHHDUO\WK±WKFHQWXU\OD\HUVRIWKHLUULWHV2QWKHRQHKDQGERWKKDYH
DVWURQJO\6RXWK*HUPDQFKDUDFWHU*HUPDQLWHPVOLWXUJLFDOVWUXFWXUHVDQG6RXWK*HU
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RU OLEHUW\ WDNLQJ
DSSHDUVPDLQO\LQRQHW\SHRIIRUPXODVVSHFLILFWRDJURXSRIVRXUFHVHJFDGHQFHV
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DGRXEOHFKRLU)HOLFH$QHULRSXEOLVKHGKLVLQ5RPHLQ2WKHU,WDOLDQ5HTXLHP
FRPSRVHUVRIWKHSHULRGZHUH*LRYDQQL)UDQFHVFR$QHULR'RPHQLFR%HOOL*LXVHSSH
%HOORQL6WHIDQR%HUQDUGL*LRYDQQL&DYDFFLR*LRYDQQL&URFH/RUHQ]R9HFFKL2UD
]LR9HFFKL2UIHR9HFFKLDQG/RGRYLFR*URVVLGD9LDGDQD
   7KHOHVVZHOONQRZQ*HUPDQFRPSRVHU%ODVLXV$PRQPD\KDYHEHHQWKHRQO\RQH
RIKLVFRXQWU\PHQWRSURGXFHDSRO\SKRQLFYHUVLRQRIWKH0DVVIRUWKH'HDG1RWXQWLO
PXFK ODWHU LQZDVKLVH[DPSOH IROORZHG LQ ,QQVEUXFNE\ WKH*HUPDQ-RKDQQ
6WDGOPD\U7KH)UHQFKVFKRROZKLFKKDGEHHQSDUDPRXQWLQWKHHDUO\SDUWRIWKHWK
FHQWXU\KDGYDQLVKHGE\WKHHQGRIWKHFHQWXU\2QO\WZR)UHQFK5HTXLHPFRPSRVHUV
FDQEHIRXQGLQWKHILQDOGHFDGH-DFTXHV0DXGXLWRIZKRVHZRUNRQO\DQH[FHUSWVXU
YLYHVDQG(XVWDFKHGX&DXUUR\ZKRVHZRUNZDVVXQJXSWRWKHHQGRIWKHWKFHQWXU\
DWWKHIXQHUDOVRI)UHQFKNLQJVLQWKH$EEH\RI6DLQW'HQLV$ORQJVLGHWKHPWKHUHH[LVW
VHYHUDODQRQ\PRXVWKFHQWXU\5HTXLHPVWKDWHDFKDSSHDULQRQO\RQHVRXUFH
   7KH5HQDLVVDQFH5HTXLHPFRPSRVHUVHYHQDIWHUWKHOLWXUJLFDOWH[WVKDGEHHQVWDQ
GDUGL]HGFRXOGVWLOOGHFLGHIRUWKHPVHOYHVZKLFKPRYHPHQWVWRVHWLQVHYHUDOSDUWVDQG
ZKLFKWRSURYLGHZLWK*UHJRULDQPHORGLHV7KHSURSRUWLRQVEHWZHHQWKHWZRZHUHDOVR
DSHUVRQDOFKRLFHRUDPDWWHURIORFDOWUDGLWLRQ3HUKDSVWKH6SDQLVKFRPSRVHUVZHQW
 5REHUW-6QRZ³$Q8QNQRZQ0LVVDSURGHIXQFWLVE\3DOHVWULQD´ LQ'HPXVLFDKLVSDQDHWDOL
LV0LVFHOiQHDHQKRQRUDO3URI'U-RVp/ySH]&DOR6-HQVXFXPSOHDxRVHGE\(PLOLR
&DVDUHVDQG&DUORV9LOODQXHYD6DQWLDJRGH&RPSRVWHOD8QLYHUVLGDGHGH6DQWLDJRGH&RPSRVWHOD
±
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 3RO\SKRQLF0DVVHVIRUWKH'HDGIURPHDUOLHVWWRWKHILUVWWKFHQWXU\GHFDGH 
IXUWKHVWLQVWDQGDUGL]LQJWKLV'HVSLWHPDQ\IRUPDOGLIIHUHQFHVWKH\GHYHORSHGLQWKH
WK±WKFHQWXU\0DVVHVIRUWKH'HDGVHYHUDOFRPPRQWUDLWVRIZKLFKXQGRXEWHGO\
WKHPRVWLPSRUWDQWZDVEURDGJHQHUDODFFHSWDQFHRI*UHJRULDQFKDQWDVDFRPSRVLQJ
EDVLV6RPH5HQDLVVDQFH5HTXLHPVRPLWWKHOLWXUJLFDOFDQWXVILUPXVIRUDQLWHPRUD
SDVVDJHEXWWKLVLVXQXVXDODQGODVWVDQRWLFHDEO\VKRUWWLPH7KHFDQWXVILUPXVIHDWXUHV
LQDSRO\SKRQLF0DVVIRUWKH'HDGLQORQJQRWHYDOXHVLQIDOVRERUGRQHSDUD
SKUDVHGRUE\LQWURGXFLQJDKHDGPRWLIRUPRWWR
   'XULQJWKHWK±WKFHQWXU\WKH5HTXLHP*UHJRULDQFKDQWVDSSHDUHGLQYDULRXV
YHUVLRQVQRWMXVWLQWKHJUDGXDOEXWLQWKHSRO\SKRQLFPRYHPHQWVDVZHOO'HVSLWHWKH
GLIIHUHQFHVWKH0DVVHVIRUWKH'HDGLQWKDWSHULRGUHVWEDVLFDOO\RQWKHVDPH*UHJRULDQ
PRGHOV 6SDLQ LV H[FHSWLRQDO LQ LWV WUHDWPHQW RI WKH2UGLQDU\ WKH.\ULH LV KHDUG WR
DGLIIHUHQWPHORG\ WKDQ WKHXVXDORQHZKLFKZDV ORQJDVVRFLDWHG LQ WKH UHJLRQVSH
FLILFDOO\ZLWKWKH0DVVIRUWKH'HDG7KLVZDVHPSOR\HGLQKLV5HTXLHPE\%DVXUWR
LQWKH$JHQGDGHIXQFWRUXPE\9iVTXH]6HYLOOHDQGE\*XHUUHURLQWKHPDVV
KH LQFOXGHG LQ/LEHUSULPXVPLVVDUXP 3DULV([DPSOH$OO WKH$QGDOXVLDQ
FRPSRVHUVDGRSWHGWKH6DQFWXVFKDQWSULQWHGLQ3URFHVVLRQDULXP9DOOHVROHWDQL
([DPSOH7KH6DQFWXVRI0RUDOHVEULQJVDYDULDQWRIWKH'PRGHPHORG\RI0DVV
;9ZKLFKDSSHDUVLQPRGHUQSXEOLFDWLRQV([DPSOH7KH$JQXV'HLPHORG\ZLWK
LWV EURNHQ WULDGV DSSHDUV SULPDULO\ LQ WKH$QGDOXVLDQ5HTXLHPV EXW VSRUDGLFDOO\ LQ
RWKHU,EHULDQ0DVVHVIRUWKH'HDGDVZHOO([DPSOH
   7KH0DVVIRUWKH'HDGE\5LFKDIRUWLVXQLTXHLQVHYHUDOUHVSHFWV)RURQHWKLQJLWLV
WRRXUNQRZOHGJHWKHRQO\UHTXLHPZULWWHQLQFDQRQ)RUDQRWKHUZKLOHWKH*UHJRULDQ
FKDQWIRUHDFKPRYHPHQWLVKHDUGIURPDWUHEOHLQSDUDSKUDVHGFDQWXVILUPXVDOOPRYH
PHQWVEXWWKHJUDGXDOHYHUVXVKDYHWKHLQYLWDWRU\&LUFXPGHGHUXQWPHHQWHULQJIURP
WZRWHQRUSDUWVVLQJLQJLQFDQRQ7KLVPXVLFDOPDWHULDOLVMRLQHGLQWKHJUDGXDOHYHU
VXVDQGWKHRIIHUWRU\E\PXVLFDOPDWHULDOTXLWHXQNQRZQLQWKHJHQUHDIUDJPHQWRID
-RVTXLQ¶VVRQJ³)DXOWHG¶DUJHQW´OLNHZLVHVXQJLQFDQRQ
   7KH RXWZDUGPHDQV RI D F\FOLF VWUXFWXUH DUH QRW XVXDOO\ SUHVHQW LQ D WUDGLWLRQDO
UHTXLHP DV HDFKPRYHPHQW EULQJV D GLIIHUHQW*UHJRULDQ FKDQW 6R XQLW\ KDV WR EH
DFKLHYHG E\ RWKHUPHDQV WKH HVVHQWLDO XQLW\ RI*UHJRULDQ DQG WKH GLVWLQFW VW\OLVWLF
WUDGLWLRQHQVKULQHGLQWKHPRYHPHQWVRID0DVVIRUWKH'HDG
   7KH RQHPRYHPHQW WKDW IHDWXUHV LQ HYHU\5HQDLVVDQFH5HTXLHP LV WKH.\ULH ,W
JHQHUDOO\KDVWKUHHVHFWLRQVRIPHGLXPOHQJWKDOWKRXJKWKHVHFWLRQVZHUHFRQVLGHUDEO\
VKRUWHQHGWRZDUGWKHHQGRIWKHWKFHQWXU\2QHRIWKHVKRUWHVWRIDOORFFXUVLQ%HOOL¶V
IRXUSDUW5HTXLHP$WWKHRWKHUH[WUHPHLVDVROXWLRQHPSOR\HGDWWKHHQGRIWKHFHQ
WXU\ZKHUHWKHWKUHHPDLQVHFWLRQVPD\EHGLYLGHGLQWRVHYHUDOVPDOOHUSDVVDJHV7KH
EHVWH[DPSOHVDUH0DVVHVE\3ULRULVDQG2FNHJKHP7KHODWWHUGLYLGHVHDFKLQWRWKUHH
W\SLFDOVXEVHFWLRQVZKLOH3ULRULVRUJDQL]HVKLV.\ULHLQDOHVVXVXDOZD\7KHILUVWVHF
WLRQOLNH2FNHJKHP¶VLVWKHWKUHHSDUWXQLWRI.\ULHHOHLVRQ7KHVHFRQGKDVRQO\RQH
SDUWDWZLFHKHDUG&KULVWHHOHLVRQ7KHWKLUGLVLQWZRSDUWVILUVWWKHFORVLQJ&KULVWH
HOHLVRQWKHQWKHILUVWRIWKHODVW.\ULHV7KHILQDOVHFWLRQDJDLQIDOOVLQWRWZRSDUWVWKH
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH2IILFLXPGHIXQFWRUXPRI7RPiV/XLVGD9LFWRULDDQGWKH7UDGLWLRQRI0DVVHVIRUWKH'HDG
Example 1: The Kyrie of the Spanish Mass for the Dead
Example 2: The Sanctus melody of Processionarium Vallesoletani
Example 3: The Sanctus melody employed by Morales
Example 4: The Agnus Dei melody of the Andalusian Masses of the Dead
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 3RO\SKRQLF0DVVHVIRUWKH'HDGIURPHDUOLHVWWRWKHILUVWWKFHQWXU\GHFDGH 
ODVWWZR.\ULHVRIWKHVHFRQG.\ULHJURXS2WKHUGHSDUWXUHVIURPWUDGLWLRQDOSUDFWLFHLQ
WKH5HTXLHPVRI%UXPHODQG6HUPLV\ZKHUHWKHVHFRQG.\ULHJURXSLVGLYLGHGLQWRWZR
VXEJURXSV)URPWKHVHFRQGKDOIRIWKHWKFHQWXU\RQZDUGGLYLVLRQRIWKH.\ULHLQWR
WKUHHSDUWVEHFDPHVWDQGDUGLQUHTXLHPVDVLWZDVLQ2UGLQDULHVRIWKH0DVVDQGZLWK
IHZH[FHSWLRQVWKHUHLVQRFKDQJHRIPHQVXUDOVLJQRUFKDQJHUHGXFWLRQLQWKHQXPEHU
RISDUWVLQDQ\VHFWLRQRIWKHPRYHPHQW
   8VHRI*UHJRULDQ LQWRQDWLRQZDVJHQHUDO5HQDLVVDQFHSUDFWLFH LQPRVW5HTXLHP
PRYHPHQWVEXWQRWLQWKH.\ULH7KLVZDVQHYHUSUHFHGHGRUEURNHQLQWRE\D*UHJRULDQ
FKDQW7KHFRPPRQHVWNH\VLJQDWXUHIRU.\ULHPRYHPHQWVZDVRQHIODWIRXQGLQDOO
5HTXLHPVEXWWKUHH/D5XH¶VUHPDUNDEOH)XQHUDO0DVVIRUIRXURUILYHORZSDUWVWUDQV
SRVHVWKHFDQWXVILUPXVDILIWKGRZQDQGXVHVDWZRIODWNH\VLJQDWXUH7KH.\ULHRI
)pYLQ¶V6ROHPQ5HTXLHPJLYHVWZRNLQGVRINH\VLJQDWXUHWKHXSSHUSDUWVKDYHRQH
IODWEXWWKHEDVVKDVIODWVH[FHSWDWWKHEHJLQQLQJZKHUHKHOHDYHVWKHRQHIODW7KH
IRXUSDUW0DVVRI/DVVXVLVWKHRQO\RQHZLWKQRNH\VLJQDWXUH
   'LGWKH5HQDLVVDQFHFRPSRVHUVXVHWKHVDPHSURFHGXUHVIRUVHWWLQJ2UGLQDU\PRYH
PHQWVRIWKH)XQHUDO0DVVDVIRUFRUUHVSRQGLQJWH[WVLQWKH0DVVF\FOHV")XQGDPHQWDO
GLIIHUHQFHVDUHIRXQGLIWKH.\ULHRIWKHSRO\SKRQLF0DVVHVIRUWKH'HDGE\WKUHHWK
FHQWXU\FRPSRVHUVZRUNLQJLQ5RPH0RUDOHV3DOHVWULQDDQG9LFWRULDDUHFRPSDUHG
ZLWKWKHILUVWPRYHPHQWRIWKHLUSRO\SKRQLF2UGLQDULHVRIWKH0DVV([FHSWLQWKHFDVH
RI3DOHVWULQDZKHUHLWRFFXUVLQRQO\VL[0DVVHVRIWKHF\FOHVLWLVTXLWHFRPPRQ
WRKDYHDFKDQJHRIVLJQDWXUHEHWZHHQDGMDFHQWVHFWLRQVRIDPRYHPHQW,WLVKDUGHUWR
PDNHJHQHUDOVWDWHPHQWVDERXWWKHQXPEHURISDUWV3DOHVWULQDRQO\UHGXFHVWKHQXPEHU
LQWKHPLGGOHVHFWLRQRIWKH.\ULH&KULVWHHOHLVRQLQKLVPDVVHVIRUILYHWRHLJKWSDUWV
PDVVHVZKLOHWKLVQHYHURFFXUVDWDOOLQZRUNVE\0RUDOHV9LFWRULDKRZHYHUGRHV
VRPXFKPRUHRIWHQQRWRQO\LQPDVVHVIRUILYHWRWZHOYHSDUWVEXWLQERWK)XQHUDO
0DVVHVLQKLVIRXUSDUW0LVVD4XDUWLWRQL
   7KHRWKHU2UGLQDU\PRYHPHQWVRIWKH5HTXLHPWKH6DQFWXVDQG$JQXV'HLRFFXU
LQDOOWKHZRUNVH[DPLQHGH[FHSW2FNHJKHP¶V0DVVIRUWKH'HDGZKLFKLQFOXGHVQR
SRO\SKRQLFPRYHPHQWVDWDOOLQDQ\SDUWDIWHUWKHRIIHUWRU\7\SLFDOO\WKH6DQFWXVKDV
D VLPLODUSDUWQXPEHUDQG WLPHVLJQDWXUH WR WKH.\ULHEXWRQO\ IRXU6DQFWXVPRYH
PHQWVXVHWKHNH\VLJQDWXUHRIRQHIODWE\/DVVXV3RUWD7XGLQRDQG$PRQ7KHUH
DUHPDMRUGLIIHUHQFHV LQ WKHVWUXFWXUHRI WKHPRYHPHQW0DQ\FRPSRVHUVKDQGOH WKH
VHFWLRQEHJLQQLQJ3OHQLVXQWFDHOLDVDXQLWLH3OHQLVXQWFDHOLZLWK+RVDQQDZKLOH
RWKHUVGLYLGHLWLQWZR3OHQLVXQWFDHOL+RVDQQDRUWZRDQGDQRSHQLQJLQWRQDWLRQ
,I WKH ILUVW+RVDQQD LV VHW DV DQ LQWHJUDO SDUW RI3OHQL VXQW FDHOL WKHQ VLPLODUO\ WKH
VHFRQGLVRIWHQOLQNHGWRWKH%HQHGLFWXV:KHUHDVZDVRIWHQWKHFDVHWKHODWWHUZDVD
VHSDUDWHLWHPWKHVHFRQG+RVDQQDGLGQRWXVXDOO\UHSHDWWKHILUVWPXVLFDOPDWHULDOEXW
EURXJKWSDUWO\RUZKROO\QHZPXVLFLQ:LWKWKH6DQFWXVPRYHPHQWVIRXUZRUNVHP
SKDVL]H%HQHGLFWXVE\UHGXFLQJWKHQXPEHURISDUWV&HUWRQDQGWKHIRXUSDUW5HTXLHP
RI/DVVXVOHDYHRXW WKHEDVVZKLOH WKHILYHSDUW/DVVXV0DVVDQGWKHVL[SDUW5XIIR
RPLWWKHEDVVDQGWKHVHFRQGWHQRU
7pULGĘKDJ\RPiQ\DQJLQGG 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 7KH2IILFLXPGHIXQFWRUXPRI7RPiV/XLVGD9LFWRULDDQGWKH7UDGLWLRQRI0DVVHVIRUWKH'HDG
   7KHNH\VRIWKH6DQFWXVZHUHQRWKDQGOHGXQLIRUPO\0RVWFRPSRVHUVVHWD*UH
JRULDQFKDQWRQO\IRUWKHILUVWZRUGXVLQJDWHQRURUDWUHEOH/DVVXVSUHIHUUHGDEDVV
DQG5XIIRVHWWKHSDVVDJHLQDOOVL[SDUWV2IDOOWKH0DVVHVIRUWKH'HDGRQO\VHYHQGR
QRWVHWWKH6DQFWXVIRUDVLQJOHSDUWZKLFKZRUNVWRVSRWOLJKWWKHDSSHDUDQFHLQVRPH
FDVHVRIRWKHULQWRQDWLRQVLQORQJHUVHFWLRQVRIWKHPRYHPHQW9LFWRULDLQKLVIRXUDQG
VL[SDUW5HTXLHPVKDVWKHWUHEOHRUWKHVHFRQGWUHEOHVLQJWKHWH[W3OHQLVXQW,WLVPRUH
JHQHUDOWRLQWURGXFHWKH%HQHGLFWXVZLWKD*UHJRULDQFKDQWEXWWKHUHZDVOLWWOHDJUHH
PHQWRQWKHOHQJWKRIWH[WWRVHWLQWKDWZD\(LJKW5HTXLHPVFRQILQHWKHLQWRQDWLRQWR
WKHZRUG%HQHGLFWXVLQWKHWHQRURUWUHEOHSDUWZKLOHWZRH[WHQGLWWRWKHILUVWWKUHH
ZRUGV%HQHGLFWXVTXLYHQLW0RVW5HQDLVVDQFH5HTXLHPVDYRLGWKHLQWRQDWLRQEHIRUH
WKHLQQHUXQLWVRIWKH6DQFWXV
   7KH6DQFWXVPRYHPHQWRIWKHSRO\SKRQLF2UGLQDU\RIWKH0DVVLVPRUHXQLIRUP
WKDQLQWKH5HTXLHPLQVWUXFWXUHPHWHUQXPEHURISDUWVDQGLQWRQDWLRQV6WUXFWXUDOO\
WZRPDLQJURXSVRIVLPLODUSUHYDOHQFHFDQEHGLVWLQJXLVKHG7KHPDLQIHDWXUHRIRQH
LV WRGLYLGH WKHPRYHPHQW LQWR IRXUSDVVDJHV6DQFWXVRURIWHQ6DQFWXV3OHQLVXQW
ZLWKDQLQWHUQDOGLYLVLRQ+RVDQQD,%HQHGLFWXV+RVDQQDK,,RUZLWKWKHPXVLFRIWKH
ILUVW+RVDQQDUHWXUQLQJIRUWKHVHFRQG2QO\LQWZRFDVHVGRHV3DOHVWULQDHVFKHZWKH
PRVWJHQHUDO LQWHUQDOGLYLVLRQRI6DQFWXV+RVDQQD LQ IDYRURIGHWDFKLQJ WKH3OHQL
VXQWFDHOLSDVVDJHRIWH[WVRH[WHQGLQJWRWKH+RVDQQDQRWRQO\WKHQXPEHURISDUWV
EXWWKHPHWHU7KHRWKHUJURXSPDNHVDXQLWRIWKH6DQFWXVDQGWKHILUVW+RVDQQDEXW
GLYLGHVWKH%HQHGLFWXVIURPWKHVHFRQG+RVDQQD,WLVIDUOHVVFRPPRQLQSRO\SKRQLF
2UGLQDULHVRIWKH0DVVWRIROORZWKHVWUXFWXUHXVHGE\WKFHQWXU\5RPDQFRPSRVHUV
IRUWKHLU5HTXLHP0DVVHVLQZKLFKWKHPRYHPHQWLVGLYLGHGLQWRRQO\WZRVHFWLRQVWKH
6DQFWXVZLWKRQH+RVDQQDDQGWKH%HQHGLFWXVZLWKWKHRWKHU2QO\LQRQHF\FOH0LVVD
&DoDGRHV0RUDOHVVHWWKH6DQFWXVFRQWLQXRXVO\ZLWKRXWLQWHUQDOEUHDNV9LFWRULDLQ
WZR0DVVHV0LVVD$YHPDULVVWHOODDQG0LVVD$YH5HJLQDXVHGDOHVVXVXDOSURFHGXUH
XQNQRZQLQ3DOHVWULQDRU0RUDOHVZKHQKHVSOLW6DQFWXVIURPWKHILUVW+RVDQQDEXW
FRPSRVHG%HQHGLFWXVWKURXJKZLWKWKHVHFRQG+RVDQQD
   7XUQLQJ WR WKH PHQVXUDO QRWDWLRQ LW EHFDPH JHQHUDO WR VHW +RVDQQD , DQGRU
+RVDQQD ,, WR DPHWHUZLWK DQRGGQXPEHURI EHDWV5HGXFLQJ WKHQXPEHURI SDUWV
LQ%HQHGLFWXV LV DOPRVW LQYDULDEOH LQ WKFHQWXU\2UGLQDULHV RI WKH0DVV EXW RQO\
VSRUDGLFLQ0DVVHVIRUWKH'HDG7KH3OHQLVXQWFDHOLVHFWLRQDSSHDUVLQPDQ\PDVVHV
ZLWKDUHGXFHGQXPEHURISHUIRUPHUV,WLVZRUWKQRWLQJWKDW3DOHVWULQDZKHQUHGXFLQJ
WKHQXPEHURISDUWVGLIIHUHGIURPRWKHUFRPSRVHUVLQQRWPHUHO\MHWWLVRQLQJRQHSDUW
IURPWKHRULJLQDODSSDUDWXVEXWE\DYRLGLQJSRO\SKRQ\DQGGLYLGLQJWKHUHPDLQGHUV
ZKLFK KDG GHFLVLYH FRQVHTXHQFHV IRU WKH DFWXDO SHUIRUPLQJ DSSDUDWXV DQG VXSSRUWV
 %UXPHO'X&DXUUR\*XHUUHURDQG3DOHVWULQD3RUWDDQG9iVTXH]
 &HUWRQ*XHUUHURDQG/D5XH0RUDOHV0RUDOHVDQG9LFWRULDDQG
 %UXGLHXDQG&OHPHQV
7pULGĘKDJ\RPiQ\DQJLQGG 
 3RO\SKRQLF0DVVHVIRUWKH'HDGIURPHDUOLHVWWRWKHILUVWWKFHQWXU\GHFDGH 
WKH K\SRWKHVLV WKDW WKHVH SDVVDJHVZHUH WR EH VXQJE\ VRORLVWV7KHQRWLRQ WKDW WKLV
ZDVFRPPRQSUDFWLFHLVVXSSRUWHGIXUWKHUE\WKHIDFWWKDWLIWKHQXPEHURISDUWVZDV
QRWUHGXFHGWKHQHDFKKDGWREHVXQJE\DVLQJOHVLQJHUVLJQLILHGLQWKHVFRUHE\WKH
LQVWUXFWLRQVFXPTXDWXRUYRFLEXVRUTXLQTXHWDQWXPYRFLEXV,QWRQLQJKDUGO\DSSHDUV
DWDOOLQWKH6DQFWXVPRYHPHQWRISRO\SKRQLF2UGLQDULHVRIWKH0DVV
   7KH$JQXV'HLWKHILQDO2UGLQDU\LWHPRIWKH5HTXLHPZDVKDQGOHGLQDVLPLODU
ZD\WRWKH.\ULHJHQHUDOO\DVWKUHHVKRUWVHFWLRQV7KHRQO\H[FHSWLRQVDUHWKH0DVVHV
IRUWKH'HDGE\/D5XH3RUWD7XGLQR5XIIRDQG$PRQZKLFKWUHDWLWLQWZRVHFWLRQV
DQGWKHRQHE\.HUOHZKLFKFRQVLVWVRIDVLQJOHVKRUWVHFWLRQ7KHWKUHHVHFWLRQVDUH
JHQHUDOO\LQWURGXFHGLQ*UHJRULDQLQWRQDWLRQE\HLWKHUWKHWHQRURUWKHWUHEOHDOWKRXJK
RWKHUYRLFHVPD\DSSHDU/LNHWKH6DQFWXVWKH$JQXV'HLGRHVQRWKDYHDNH\VLJQDWXUH
H[FHSWLQ/D5XHZKLFKKDVDGRXEOHVLJQDWXUHRQHIODWIRUWKHWRSIRXUSDUWVDQGWZR
IODWVIRU WKHEDVV7KHFDQWXV ILUPXVRI WKLVZRUNDSSHDUVDILIWK ORZHUDV LWGRHV LQ
/DVVXV¶IRXUSDUW0DVV7KHUHLVDOVRDNH\VLJQDWXUHRIRQHIODWIRUWKH$JQXV'HLLQ
0RUDOHVD3RUWD7XGLQRDQG$PRQ
   7UHDWPHQW RI WKH$JQXV'HLPRYHPHQW LQ WKH SRO\SKRQLF2UGLQDU\ RI WKH0DVV
GLIIHUVIURPWKDWLQWKH0DVVIRUWKH'HDG7KHWKUHHIROGGLYLVLRQW\SLFDORIWKHODWWHU
LVIRXQGRQO\LQ0RUDOHV¶VL[2UGLQDULHVRIWKH0DVVQRWLQWKHF\FOHVRI3DOHVWULQDRU
9LFWRULD$GRXEOHVWUXFWXUHLVDOPRVWH[FOXVLYHO\IRXQG2QO\WKH3URYLFWRULDPDVV
RI9LFWRULDWUHDWVWKHWH[WDVDVLQJOHXQLW2QWKHRWKHUKDQGVHYHUDORPLWWKHSKUDVH
GRQDQRELVSDFHPIURPWKHILQDOVHFWLRQ±3DOHVWULQDLQVHYHQPDVVHVDQG9LFWRULDLQ
QLQH±DOWKRXJKWKH0LVVD5HJLQDFDHOL0DVV%RRNDQGWKHODVW0LVVD9LGLVSH
FLRVDPF\FOHLQFOXGHRQO\WKLVVHFWLRQRPLWWLQJWKHRQHEHIRUH,QWKHSDUWWUHDWPHQW
LW LVFRQYHQWLRQDO WRUDLVH WKHQXPEHURISDUWV LQ WKH WKLUGVRORVHFWLRQRI WKH$JQXV
'HLXVXDOO\E\RQHEXWVRPHWLPHVPRUHGUDVWLFDOO\IURPIRXUWRVHYHQ'HSDUWXUHV
IURPWKLVDUHXVXDOO\H[SODLQDEOHLQVWUXFWXUDOWHUPV7KHQXPEHURISDUWVLQWKHPLGGOH
VHFWLRQRI0RUDOHV¶WKUHHSDUWPRYHPHQWVVWHDGLO\IDOOVVRWKDWLQIRXUFDVHVWKHWKLUG
VHFWLRQEULQJVEDFNWKHRULJLQDOVRORDQGLQWZR9XOQHUDVWLFRUPHXPO
+RPPHDUPp
H[WUDSDUWVDSSHDU2QO\RQFHLQ3DOHVWULQD0LVVD$YH0DULDWK0LVVDODQGRQFHLQ
9LFWRULD0LVVD4XDPSXOFKULVXQWVW0LVVDOLVWKHUHDVWHDG\ULVHLQWKHQXPEHURI
SDUWVIURPVHFWLRQWRVHFWLRQ:KHUHWKHPRYHPHQWHQGVZLWKWKHWH[WPLVHUHUHQRELV
3DOHVWULQD ZLWK WKHRQHH[FHSWLRQRI0LVVD,Q LOOR WHPSRUHWK0LVVDO OHDYHV WKH
VRORXQFKDQJHGZKLOH9LFWRULDUDLVHVLW7KH$JQXV'HLRIWKH2UGLQDU\RIWKH0DVV
GLIIHUVIURPWKDWRIWKH5HTXLHPLQYHU\VHOGRPLQWURGXFLQJLQWRQDWLRQ
   7KHLQWURLWDQGRIIHUWRU\PRYHPHQWVRIWKH3URSHURIWKH0DVVIRUWKH'HDGUHFHLYHG
SRO\SKRQLFWUHDWPHQWVWLOOPRUHRIWHQWKDQWKRVHRIWKH2UGLQDU\7KHQH[WLQRUGHURI
IUHTXHQF\LQWKLVUHVSHFWZDVWKH&RPPXQLRQZKLOHWKH*UDGXDOZDVVRWUHDWHGLQ
RIWKH0DVVHVH[DPLQHGWKH6HTXHQFHLQDQGWKHWUDFWLQ
   7KHWKUHHVHFWLRQIRUPRIWKH*UHJRULDQLQWURLWGHFLGHVWKHVWUXFWXUDOSODQRISRO\
SKRQLF WUHDWPHQW5HQDLVVDQFHFRPSRVHUV IUHTXHQWO\GLYLGHG WKHSVDOP LQ WZRZLWK
WKH VHFRQG SDUW EHJLQQLQJ H[DXGL RUDWLRQHPPHDP7KHPRVW LPSRUWDQW GLIIHUHQFHV
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH2IILFLXPGHIXQFWRUXPRI7RPiV/XLVGD9LFWRULDDQGWKH7UDGLWLRQRI0DVVHVIRUWKH'HDG
DPRQJWKHYDULRXVSRO\SKRQLFLQWURLWVOLHLQWKHFKRLFHRINH\DQGRIQXPEHURISDUWV
7KHLQLWLDO*UHJRULDQLQWRQLQJRIDSRO\SKRQLFLQWURLWH[WHQGVWRWKHILUVWZRUGRIWKH
WH[W5HTXLHPDQGVRPHWLPHVWRWZRZRUGV5HTXLHPDHWHUQDPDOWKRXJKWKLVSURFHG
XUHLVIROORZHGRQO\E\WKH6SDQLVKFRPSRVHUVDSDUWIURPVRPHZRUNVRI5XIIRDQG
$QHULR7KHSVDOPYHUVHRIWKHLQWURLWLVOLNHZLVHLQWURGXFHGE\LQWRQLQJ7HGHFHWK\P
QXV'HXVLQ6LRQ7KH*UHJRULDQFKDQWVDUHPRVWIUHTXHQWO\VXQJE\WKHWHQRURUWUHEOH
RURFFDVLRQDOO\E\ERWKDV)pYLQJLYHVWKHLQLWLDOLQWRQLQJWRWKHWUHEOHDQGWKDWRIWKH
SVDOPWRWKHWHQRU7KHGHSDUWXUHVIURPWKHQRUPDUHDVZLWKWKH6DQFWXVDQG$JQXV'HL
PRYHPHQWV/DVVXVEDVV9LFWRULDQGWUHEOH5XIIRDOOVL[SDUWV
   7KHNH\ VLJQDWXUHRIPRVW SRO\SKRQLF LQWURLWV LV RQH IODWZKLFK2FNHJKHPDQG
%UXPHORPLWEXWZULWHRXWLQWKHPRYHPHQW)pYLQ¶VLQWURLWOLNHKLV.\ULHKDVDGRXEOH
NH\VLJQDWXUHKHZULWHVWZRIODWVIRUWKHEDVVLQPRVWPRYHPHQWV/D5XH¶VLQWURLWLV
WKHRQO\RQHLQZKLFKWKHFDQWXVILUPXVPDUNHGZLWKWZRIODWVPRYHVDIXOOILIWKORZHU
ZKLOHWKHLQWURLWWRWKHIRXUSDUW5HTXLHPE\/DVVXVRPLWVWKHFXVWRPDU\NH\VLJQDWXUH
DQGWUDQVSRVHVWKHFDQWXVILUPXVDILIWKKLJKHU
   6LQFHWKH*UHJRULDQJUDGXDOV6LDPEXOHPRU5HTXLHPDHWHUQDPZHUHDOWHUQDWLYHV
LQWKH0DVVIRUWKH'HDGLQWKHWK±WKFHQWXU\LWLVXQVXUSULVLQJWRILQGSRO\SKRQLF
VHWWLQJVRIERWKLQYDULRXV5HQDLVVDQFH5HTXLHPV0RVW0DVVHVIRUWKH'HDGWKDWLQ
FOXGHGDJUDGXDODERXWKDOIRIWKRVHH[DPLQHGVHWWKHWH[W6LDPEXOHPWRPXVLFEXW
WKLVZDV RPLWWHG IURP WKH*UHJRULDQ)XQHUDO0DVVZKHQ WKH0LVVDOZDV UHYLVHG LQ
WKH ILQDO GHFDGHVRI WKHWK FHQWXU\ DQG5HTXLHPDHWHUQDP VXEVWLWXWHG IRU LW7KH
RQO\SRVWUHIRUPWKFHQWXU\SRO\SKRQLF5HTXLHPWRXVH6LDPEXOHP LVRQHE\'X
&DXUUR\ 7KH IRXUSDUW5HTXLHPE\/DVVXV >@XVHV6LDPEXOHP EXWZDVSURE
DEO\FRPSRVHGEHIRUHWKH0LVVDOZDVLQWURGXFHG'X&DXUUR\¶VDGKHUHQFHWRWKH
ROGHUWH[WPD\PHDQHLWKHUWKDWHLWKHUWKH\GLGQRWZRUU\WKHPVHOYHVDERXWWKHOLWXUJLFDO
UHIRUPVDWOHDVWLQWKHQRUWKHUQFRXQWULHVRUWKDW3RSH3LXV9¶V0LVVDOKDG\HWWRUHDFK
3DULVDWWKHWLPHRIFRPSRVLWLRQ
   $OWKRXJKWKHJUDGXDO6LDPEXOHPZDVPRUHSRSXODUWKDQ5HTXLHPDHWHUQDP WKH
ODWWHUZDVFKRVHQE\DOOWKH6SDQLVKFRPSRVHUVQRQHRIZKRPIDLOHGWRJLYHLWSRO\
SKRQLFWUHDWPHQW7KH)UDQFR)OHPLVKFRPSRVHUVRIWKHWK±WKFHQWXULHVSUHIHUUHG
6L DPEXOHP RU RPLWWHG WKHPRYHPHQW DOWRJHWKHU IURP WKHLU0DVVHV7KH WZR QRQ
6SDQLVKFRPSRVHUV WRFRPSRVH)XQHUDO0DVVHV WKDW LQFOXGHGWKH5HTXLHPDHWHUQDP
JUDGXDOZHUH$PRQDQG$VROD
   7KHSRO\SKRQLF6LDPEXOHPPRYHPHQW LQ WKH IRUPRI WKHJUDGXDOYHUVLFOHZDV
XVXDOO\VSOLWZLWKWKHVHFRQGKDOIVWDUWLQJDW9LUJDWXDDQGVHWWRPXVLFLQDQXQXVXDO
ZD\LQ WKHWKFHQWXU\,Q WKHRSHQLQJYHUVLFOH WKHQXPEHURISDUWV LQ WKHSUHYLRXV
VHFWLRQZDVJHQHUDOO\FXWE\RQHRU WZR*HQHUDO5HQDLVVDQFHSUDFWLFHZDV WR OHDYH
WKHFORVHIRUPVXQLIRUPO\WRRQHRUVHYHUDOSDUWVEXWWKHQXPEHURISDUWVLQWKHYRFDO
VWUXFWXUHIRXQGDWWKH9LUJDWXDEHJLQQLQJZDVHQKDQFHGWRZDUGWKHHQGRIWKHSDVVDJH
E\WKHDGGLWLRQRIIXUWKHUSDUWV,QVRPHZRUNVWKHHQWHULQJSDUWVMRLQHGLQWKHPRYH
PHQWVXUUHSWLWLRXVO\ZLWKRXWDQ\SULRUFDGHQFHRURWKHUFRPSRVLWLRQDOGHYLFHZKLOH
7pULGĘKDJ\RPiQ\DQJLQGG 
 3RO\SKRQLF0DVVHVIRUWKH'HDGIURPHDUOLHVWWRWKHILUVWWKFHQWXU\GHFDGH 
LQRWKHUVWKHUHZDVDGUDPDWLFHIIHFWDIWHUDFDGHQFHDQGFDHVXUDLQWKHVLQJLQJSDUWV
$UDWKHUGLIIHUHQW WUHDWPHQWRI9LUJDWXDFDQEHIRXQGLQZRUNVE\)pYLQDQG.HUOH
ZKRUHGXFHGWKHQXPEHURISDUWVIRUWKHZKROHSDVVDJH0RQWHGLGQRWDOWHUWKHYRFDO
WH[WXUHZKHUHDV2FNHJKHPUDLVHGWKHQXPEHURISDUWVLQWKLVSDVVDJH7KHWUHDWPHQW
RIWKHPRYHPHQWLQ/DVVXV¶IRXUSDUW0DVVIRUWKH'HDGGLIIHUVIURPWKDWRIRWKHUFRP
SRVHUVLQGLYLGLQJLWLQWRWKUHHLQVWHDGRIWZRVHFWLRQV$PDLQVHFWLRQXVLQJWKHIXOO
DSSDUDWXVLVIROORZHGE\DWHQRUDQGEDVVLQWKHILUVWSDUWRI9LUJDWXDUHWXUQLQJDWLSVH
PHWRWKHIRXUSDUWDUUDQJHPHQW/DVVXVGLIIHUHGIURPRWKHUVLQVFRULQJWKHILUVWKDOIIRU
ORZUDWKHUWKDQWKHKLJKSDUWVIRXQGLQRWKHUSLHFHV
   6LPLODU WUHDWPHQW RI WKHYRFDOPDWHULDO LV IRXQG LQ WKH IHZJUDGXDOV WKDW VHW WKH
5HTXLHPDHWHUQDPWH[W7KH5HTXLHPVRI0RUDOHVDQG*XHUUHURUHGXFHWKHQXPEHURI
SDUWVDWWKHEHJLQQLQJRIWKH,QPHPRULDDHWHUQDYHUVLFOHWKHIRUPHURPLWWLQJWKHORZHU
SDUWWKHODWWHUWKHWRSWKUHH,QWKHRWKHU)XQHUDO0DVVHVWKDWXVH5HTXLHPDHWHUQDP
WKHQXPEHURISDUWVLQWKHPDLQVHFWLRQDQGWKHYHUVLFOHGRHVQRWFKDQJH
   7KHFRPSRVHUVGLIIHUIDUOHVVLQWKHLUWUHDWPHQWRIWKHJUDGXDOLQWRQDWLRQVWKDQLQ
WKHLUFKRLFHRIPRYHPHQWV5HTXLHPV WKDW LQFOXGH6LDPEXOHPDOOPDUN LWV ILUVW WZR
ZRUGVDVLQWRQDWLRQ7KH6SDQLVKFRPSRVHUVIDYRULQJWKH*UDGXDO5HTXLHPDHWHUQDP
OLNHZLVHKDYHWKHILUVWWZRZRUGVVXQJWRD*UHJRULDQFKDQW$PRQRQWKHRWKHUKDQG
OLPLWVWKHLQWRQLQJWRWKHILUVWZRUG2IWKHZRUNVH[DPLQHGWKHWKUHHSDUW5HTXLHPRI
$VRODLVWKHRQO\RQHQRWWRLQWURGXFHWKHPRYHPHQWZLWKLQWRQDWLRQ9LFWRULDRQWKH
RWKHUKDQGHYHQEHJLQVWKHYHUVLFOHRIWKH*UDGXDOLQWKDWZD\,QPHPRULDDHWHUQD
7KHFRPSRVHUVJHQHUDOO\FKRRVHWKHVDPHSDUWVIRUWKHLQWRQDWLRQDVWKH\KDGDVVLJQHG
LQWKHLQWURLWPRVWRIWHQWKHWHQRURUWUHEOH
   7KHUHLVQRWXVXDOO\DNH\VLJQDWXUHLQWKHSRO\SKRQLF*UDGXDOPRYHPHQWV0RQWH
*XHUUHURDQGDQG/DVVXVXVHWKHIRXUIODWNH\VLJQDWXUHEXWRIWKHIRXU
RQO\*XHUUHURDQG/DVVXVWUDQVSRVHWKHFDQWXVILUPXV
   'LIIHUHQFHVVLPLODUWRWKRVHLQWKH*UDGXDODSSHDULQWKHWUDFW$OOSUH7ULGHQWLQH
6SDQLVKSRO\SKRQLF5HTXLHPVKLWKHUWRIRXQGDORQJZLWKWKH)XQHUDO0DVVHVRI)pYLQ
/D5XH2FNHJKHPDQG9DHWXVHWKHWH[W6LFXWFHUYXV7KHRWKHUFRPSRVHUVVHWWKHRQH
SLHFHRIWKHUHIRUPHG0LVVDO$EVROYH'RPLQH7KHHGLWLRQRIWKH*XHUUHUR
0DVV IRU WKH'HDGKDG6LFXWFHUYXVEXW WKLVZDVH[FKDQJHGIRU$EVROYH'RPLQH LQ
WRFRQIRUPZLWKWKH0LVVDO
   'LYLVLRQ RI WKH5HTXLHP WUDFW LQWR WKUHH SDUWV LV IRXQG LQ DOO FRPSRVHUV H[FHSW
*XHUUHUR&OHPHQVDQG2FNHJKHP*XHUUHURGRHVQRWVHWWKHODVWYHUVH)XHUXQWPL
KLRI6LFXWFHUYXVDQGRQO\JLYHVSRO\SKRQLFWUHDWPHQW WR WKHILUVWYHUVHRI$EVROYH
'RPLQH&OHPHQVFRPSRVHVWKURXJKWKHZKROHWH[WRI$EVROYH'RPLQHDVDVLQJOHFR
KHUHQWPRYHPHQW2FNHJKHPGLYLGHV6LFXWFHUYXVLQWRIRXUE\WDNLQJWKHILQDOVHQWHQFH
8ELHVW'HXVWXXVVHSDUDWHO\
   0RVW ZRUNV SLFN RXW VRPH VHFWLRQV RI WKH WUDFW E\ XVLQJ YDULRXV SDUW FRPELQ
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   7KHIODWNH\VLJQDWXUHLVQRWXVHGLQVHTXHQFHVZKHUHWKHFDQWXVILUPXVLVQRWWUDQV
SRVHGEXWXVHGFRQVLVWHQWO\ZKHUHLWLVWUDQVSRVHGDIRXUWKXSRUDILIWKGRZQ
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WKHUHTXLVLWH*UHJRULDQFKDQW
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ORZLQJIRUWKHWZRVHFWLRQIRUPRIWKHFDQWXVILUPXVZKRVHWZRVHFWLRQVDVZLWKWKH
RIIHUWRU\HQGLQWKHVDPHZRUGVFXPVDQFWLVWXLVLQDHWHUQXPTXLDSLXVHV7KHUH
SHDWHGVHFWLRQZDVXVXDOO\VFRUHGDJDLQDWWKHHQGRIWKHPRYHPHQWWKRXJKWKHFKDQJHV
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   $FFRUGLQJWRWKH$QDOHVGH0DGULGWKH-HVXLWRUGHUZKLFKWKHZLGRZHGHPSUHVV
KDGVXSSRUWHGYHU\JHQHURXVO\KDGGHFLGHGEHIRUHKDQGWRRXWGRDOOHDUOLHUHIIRUWVWR
KRQRUKHUPHPRU\7KH2IILFHZDVVXQJE\'RQ7RPiVGH%RUMD WKHQHZO\HOHFW
HGDUFKELVKRSRI6DUDJRVVD$/DWLQRUDWLRQZDVVDLGDWWKHFRQFOXVLRQRI9HVSHUVE\
)U/XLVGHOD&HUGD$IWHU0DVVRQWKHIROORZLQJGD\WKHRUDWLRQDVGHOLYHUHGE\)U
-HUyQLPRGH)ORUHQFLDSHUKDSVWKHPRVWIDPRXVRUDWRURIWKHGD\
)URP WKHPRPHQW LWZDV GHFLGHG WR KROG WKHVH FHUHPRQLHV WKH VXSHULRUV RI WKH
6RFLHW\RUGHUHGHYHU\IDWKHUWRZULWHLQDFFRUGDQFHZLWKKLVDELOLW\HYHU\NLQGRI
YHUVHDQGFRPSRVLWLRQLQ+HU0DMHVW\¶VSUDLVH
   9LFWRULD¶VLQWLPDF\ZLWKWKH6RFLHW\EHJDQLQRUHDUOLHU7KLVZDVQRWGLVUH
JDUGHGZKHQDPDQUHVSRQVLEOHIRUWKHPXVLFDOVHUYLFHVZDVVRXJKWLQ0DGULG
   ,QDORQJGHGLFDWLRQWR3ULQFHVV0DUJDUHWDOVRDVVRFLDWHGZLWKWKH2UGHU9LFWRULD
VWDWHGWKDW2IILFLXPGHIXQFWRUXPZDVFRPSRVHG³IRUWKHIXQHUDORIWKHPRVWVXEOLPH
RIPRWKHUV´+HUHDVLQKLVGHGLFDWLRQKHRIWHQPDNHV&ODVVLFDODOOXVLRQV+H
SUDLVHVWKHZKROH+RXVHRI$XVWULDIURP&KDUOHV9GRZQZDUGDQGODXGVWKH3ULQFHVV
IRUFKRRVLQJDPRQDVWLFZD\RIOLIH+HFDOOVWKLVD&\JQHDPFDQWLRQHP±VZDQVRQJ±
QRWKLVEXWWKDWRIWKHGHFHDVHG(PSUHVV)LQDOO\KHH[SUHVVHVKRSHWKDWWKHPHUF\RI
GLYLQJ3URYLGHQFHZLOOOHQJWKHQKLVGD\VVRWKDWKHFDQVHUYHWKH(PSUHVVZLWKEHWWHU
ZRUNVWKDQWKLV7KHGHGLFDWLRQLVGDWHG-XQH
 4XRWHG E\ )HOLSH 3HGUHOO 7RPiV /XLV GH 9LFWRULD $EXOHQVH %LRJUDItD ELEOLRJUDItD 9DOHQFLD
0DQXHO9LOODU
 7RGD\¶V6DQ,VLGRUR
 /HyQ3LQHOR$QDOHVGH0DGULGUHLQDGRGH)HOLSH,,,HG5LFDUGR0DUWRUHOO7pOOH]*LUyQ0DGULG
(VWDQLVODR0DHVWUH-HVXLWVLQ6SDLQDQGWKH/RZ&RXQWULHVPDQDJHGWRVD\QROHVVWKDQ
0DVVHVIRUWKHVRXORIWKH(PSUHVVLQWKHHLJKWGD\VDIWHUKHUGHDWK6HH5REHUW0XUUHOO
6WHYHQVRQ/DP~VLFDHQODVFDWHGUDOHV
 7pOOH]*LUyQHG/HyQ3LQHOR
 0LVVDH0DJQLILFDW0RWHFWD3VDOPL0DGULG7KHYROXPHLVGHGLFDWHGWRNLQJ3KLOLS,,,
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH2IILFLXPGHIXQFWRUXPRI7RPiV/XLVGD9LFWRULDDQGWKH7UDGLWLRQRI0DVVHVIRUWKH'HDG
   7RFRQFOXGHWKHGHGLFDWLRQLVD/DWLQYHUVHRIKH[DPHWHUVE\0DUWtQ3HVFHQLRD
IHOORZFKDSODLQDW'HVFDO]DV5HDOHVZKLFKH[SODLQVWKHH[SUHVVLRQ&\JQHDPFDQWLR
QHP7KHYHUVHFRQFOXGHV
9LFWRULD\RXEHZDLORXUJHQHURXVSDWURQ LQVRPRYLQJDVDGVRQJ WKDW(XU\GLFH
PRXUQLQJ 2USKHXV RU WKH VRQJ RI WKH G\LQJ VZDQ RU WKH VREV RI 3KLORPHQD
VSULQJWRRXUPLQG&RQWLQXHIRUDORQJWLPHWRKHDSSUDLVHXSRQSUDLVH%HFRPH
DQRWKHU7LPRWKHXVRI0LOHWXV5LVHXSOLNHDVZDQRQZLQJVJUDQWHGE\$SROORLQ
DFFRUGDQFHZLWK\RXUQDPHZKLFKIXOILOOVKLVKDSS\SURSKHV\
   9LFWRULDFRPSRVHGWZR0DVVHVIRUWKH'HDGRIZKLFKWKHILUVWDSSHDUHGLQWKH
YROXPHRI0DVVHVZKLFKLQFOXGHGDOOILYH0DVVHVKHKDGSXEOLVKHGE\DQGVRPH
KLWKHUWRXQSXEOLVKHGZRUNV7KH0LVVDSURGHIXQFWLVRIDQGWKH2IILFLXPGHIXQF
WRUXPRIVKDUHPDQ\VLPLODUIHDWXUHV%RWKVHWWRPXVLFWKHVDPHWH[WVIURPWKH
0DVVIRUWKH'HDGWKHLQWURLW5HTXLHPDHWHUQDPWKHJUDGXDO5HTXLHPDHWXUQDPWKH
RIIHUWRU\'RPLQH-HVX&KULVWH WKHFRPPXQLRQ/X[DHWHUQDDQGWKH.\ULH6DQFWXV
DQG$JQXV'HL+HJLYHVWKHVDPHNH\VLJQDWXUHVIRUHDFKPRYHPHQWRQHIODWIRUWKH
LQWURLWDQG.\ULHDQGQRQHIRUWKHRWKHUPRYHPHQWV7KHRUGHURIWKHPRGHVRIWKH
PRYHPHQWVLVWKHVDPH,RQLFIRUWKHLQWURLW'RULFIRUWKH.\ULH0L[RO\GLDQIRUWKH
%HQHGLFWXV$JQXV'HLDQGFRPPXQLRQ$HROLDQIRUWKHJUDGXDODQG6DQFWXVZKLOH
WKHLQWRQHGVHFWLRQVXVHWKHVDPH*UHJRULDQFKDQWIRUWKHVDPHWH[WV$OVRWKHVDPH
DUHWKHFDGHQFHVRIWKHPRYHPHQWVDQGPDMRULQWUDPRYHPHQWVHFWLRQVDOWKRXJKHDFK
PRYHPHQWRIWKHZRUNHQGVZLWKDIXOOWULDGWKHHDUOLHUZRUNHQGVPRVWVHFWLRQV
ZLWKDFORVLQJFKRUGZLWKRXWDWKLUGWKHLQWURLWYHUVLFOHWKH.\ULHDQGWKHILUVWVHFWLRQ
RI WKH6DQFWXVEHLQJH[FHSWLRQV7KH WZRZRUNVIROORZWKHVDPHXVDJHRISDUWVDV
ERWKUHGXFHWKHQXPEHURISDUWVRQO\IRUWKH&KULVWHHOHLVRQSLHFHRIWH[WLQWKH.\ULH
E\OHDYLQJRXWWKHEDVVLQRQHFDVHDQGWKHVHFRQGWHQRUDQGEDVVLQWKHRWKHU
   'LIIHUHQFHVDSSHDULQWKHFKRLFHRIPRYHPHQWVRXWVLGHWKH0DVV7KRXJKERWKFRQ
WDLQWKHUHVSRQVRU\/LEHUDPHDQGWKHVHFWLRQ7UHPHQVIDFWXVVXPHJRLQWLPHRHYHQ
KDV LGHQWLFDOPXVLF WKH  F\FOH DSSHQGV WZR UHVSRQVRULHV WR WKH0DWLQV IRU WKH
'HDG3HFFDQWHPPH&UHGRTXRG5HGHPSWRUZKLOHWKHZRUNDWWDFKHVRQO\RQH
UHVSRQVRU\9HUVDHVWLQOXFWXPDQGRQHOHVVRQ7DHGHWDQLPDPPHDP
   $V9LFWRULD¶VVW\OHEHFRPHVLQFUHDVLQJO\WHUVHLQWKHDQGERRNVRI0DVVHV
VRWKHZKROH5HTXLHPDQGLQLWVPRYHPHQWVDUHVKRUWHUWKDQWKRVHRI7KH
IRUPHUKDVDJUDGXDORIEDUVDQRIIHUWRU\RIDQGD6DQFWXVRIEXWWKH
ODWWHUDJUDGXDORIEDUVDQRIIHUWRU\RIDQGD6DQFWXVRI,QWKHRIIHU
WRU\RIWKH0LVVDSURGHIXQFWLVWKHYHUVLFOH+RVWLDVHWSUHFHVJLYHVZD\WRWKH4XDP
ROLP$EUDKDHUHSHWHQGDLQSRO\SKRQ\WKH2IILFLXPGHIXQFWRUXPLQFOXGHVQHLWKHUWKH
YHUVLFOHQRUWKHUHSHWHQGD4XDPROLP$EUDKDHLQSRO\SKRQLFRULQ*UHJRULDQJXLVH
7KHZRUNVHWVLQSDUWVDOOWKUHH$JQXV'HLVHFWLRQVZKLOHWKHODWHURQHSUHVFULEHV
SRO\SKRQ\RQO\IRUWKHILUVWDQGWKLUGVHFWLRQVRIWH[W
7pULGĘKDJ\RPiQ\DQJLQGG 
 9LFWRULD¶V2IILFLXPGHIXQFWRUXP 
   7KHFDQWXV ILUPXV RI ERWK GHULYHV IURP WKH0DVV IRU WKH'HDG LQ WKH*UDGXDOH
5RPDQXPEXWWKHF\FOHHQWUXVWVLWWRWKHWUHEOHH[FHSWIRUWKHILUVWSDUWRIWKH
.\ULHZKHUH WKHEDVV VRXQGV WKH*UHJRULDQ FKDQW WKDW DSSHDUV LQ ORQJQRWHYDOXHV
DQGWKHXQXVXDOO\WRWKHVHFRQGWUHEOHH[FHSWIRUWZRVHFWLRQV&KULVWHHOHLVRQ
WHQRURIIHUWRU\DOWR
   ([DPLQLQJ WKHPHORGLF OLQHRI WKH2IILFLXPGHIXQFWRUXP UHYHDOV VHYHUDOXQXVXDO
IHDWXUHV9LFWRULDRQRFFDVLRQVXVHVLQWHUYDOVYHU\UDUHLQWKH3DOHVWULQDVW\OHDGRZQ
ZDUGPLQRUVL[WKDPDMRUVL[WKLQHDFKGLUHFWLRQDQDVFHQGLQJPDMRUQLQWKDQGDGH
VFHQGLQJPDMRU IRXUWK 2FWDYH LQWHUYDOV LQ HLWKHU GLUHFWLRQ DUH FRPPRQ VRPHWLPHV
MRLQHG E\ YDULRXV RWKHU LQWHUYDOV RQ RQH RFFDVLRQ WKH DVFHQGLQJ RFWDYH LV IROORZHG
E\DGHVFHQGLQJRFWDYHRQRWKHUVE\DIXUWKHUDVFHQGLQJWKLUGRUDGHVFHQGLQJIRXUWK
2QO\RQ WKUHHRFFDVLRQV LV WKHXSZDUGRFWDYHIROORZHGE\DGRZQZDUGSHUIHFW ILIWK
DOWKRXJKWKHUHYHUVHRIWKLV±DGHVFHQGLQJRFWDYHEHIRUHDQDVFHQGLQJSHUIHFWILIWK±LV
PXFKFRPPRQHU5HODWLYHO\IUHTXHQWLVDGHVFHQGLQJSHUIHFWRFWDYHFRPELQHGZLWKDQ
DVFHQGLQJSHUIHFWIRXUWK,WLVZRUWKQRWLQJWKDWWKHVHLQWHUYDOVRFFXUPRVWRIWHQLQWKH
EDVVTXLWHIUHTXHQWO\LQWKHILUVWWHQRUDQGUHODWLYHO\UDUHO\LQWKHVHFRQGWHQRUDOWRDQG
ILUVWWUHEOHSDUWVZKLOHWKHVHFRQGWUHEOHVLQJLQJWKHFDQWXVILUPXVKDVRQHRQO\RQFH
   2QHIHDWXUHRI3DOHVWULQD¶VPXVLF LV WR WU\ WRILOO OHDSV LQDVIDUDVSRVVLEOH7KLV
GUDZVDFOHDUGHPRQVWUDEOHGLVWLQFWLRQEHWZHHQWKHDVFHQGLQJDQGGHVFHQGLQJLQWHU
YDOVKHILOOVLQXSZDUGOHDSVIDUPRUHFDUHIXOO\WKDQGRZQZDUG2IWHQDVHFRQGOHDS
LQWKHRSSRVLWHGLUHFWLRQLVWKHUHVSRQVHWRDODUJHGRZQZDUGOHDSZKHUHDVDODUJHXS
ZDUGOHDSLVDQVZHUHGPRVWRIWHQE\DGRZQZDUGVWHSSLQJPRYHPHQW9LFWRULD¶VZRUN
RIKDVIUHTXHQWSDLUVRIOHDSVLQWKHVDPHGLUHFWLRQ$GHVFHQGLQJILIWKPD\EH
IROORZHGE\DWKLUGLQWKHVDPHGLUHFWLRQRUPRUHFRPPRQO\DSHUIHFWIRXUWKRIILIWK
UHVXOWLQJLQDQDJJUHJDWHOHDSRIDVHYHQWKRFWDYHRUQLQWK2QIRXURFFDVLRQVDGRZQ
ZDUGSHUIHFWIRXUWKLVIROORZHGE\DGRZQZDUGSHUIHFWILIWK0RUHUDUHO\WKHUHDSSHDU
FRQVHFXWLYHXSZDUG OHDSV WKH LQWHUYDOVEHLQJDQDVFHQGLQJSHUIHFW IRXUWK WKHQD
SHUIHFWILIWKWZRDVFHQGLQJSHUIHFWIRXUWKVRUDQDVFHQGLQJSHUIHFWILIWKIROORZHG
E\DSHUIHFWIRXUWK
   7KHPRVW IUHTXHQWPHORGLFPRWLIV LQ WKH5HTXLHPDUHFRPSRVHGRI IRXUTXDUWHU
QRWHVLQYDULRXVFRPELQDWLRQV2QHRIWKHFRPPRQHVWFRQVLVWVRIIRXUDVFHQGLQJTXDU
WHU QRWHV 6LPLODU LQ IUHTXHQF\ LV WKH RSSRVLWH IRXU GHVFHQGLQJ TXDUWHU QRWHV2QO\
RQFH LV WKHUH D ILJXUHZLWK D ORZ UHWXUQLQJ QRWH )±(±)±* QLQH WLPHV RQHZLWK D
UHWXUQLQJWKLUG&±'±(±&DQGWKUHHWLPHVRQHZLWKD&VKDUS±%±&VKDUS±$$SDUW
IURPWKHTXDUWHUQRWHVHULHVLWLVZRUWKUHPDUNLQJRQDPRWLIRIWZRGRWWHGKDOIQRWHV
WZRWKLUW\VHFRQGQRWHVDQGRQHKDOIQRWHRQHDVWHSZLVHGHVFHQGLQJPRWLIDQGWKH
RWKHUDIRUPXODZLWKDORZHUUHWXUQLQJQRWH(±'±(±)DQG*±)±*±$
   1RWHUHSHWLWLRQRFFXUVLQWKHZRUNLQWKUHHIRUPVSRUWDPHQWRDVD/DQGLQL
FDGHQFHDQGDTXDUWHUQRWHILJXUHWKDWLVDOVRV\OODELILFDWLRQ&KDQJLQJQRWHVRFFXU
DVIRXUQRWHVZLWKDUK\WKPRIDGRWWHGKDOIQRWH±TXDUWHUQRWH±KDOIQRWH±KDOIQRWH
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH2IILFLXPGHIXQFWRUXPRI7RPiV/XLVGD9LFWRULDDQGWKH7UDGLWLRQRI0DVVHVIRUWKH'HDG
DIRXUQRWHDXJPHQWHGIRUPDQGDQDUFKDLFWKUHHQRWHIRUP&URVVUHODWLRQDSSHDUV
RQO\WKUHHWLPHVEHWZHHQWKHQRWHV&VKDUS±&DQG)±)VKDUS
   2IWKHQRQKDUPRQLFWRQHVWKH±RFFXUVPRVWFRPPRQO\/HVVFRPPRQDUH±
WLPHVLQWKHZRUN$±UHWDUGDWLRQDQGDSDVVLQJVHYHQWKRFFXUWZLFHDQGD±
DQG±RQFHHDFKZKHUHDVDGRXEOH±±UHWDUGDWLRQFRPHVIRXUWLPHVDQGD±
±DQGD±±RQFHHDFKLQWKH2IILFLXP2IWKHIRXUQRWHFKRUGVDOOIRXULQYHU
VLRQVDSSHDUXVXDOO\ZLWKYDOXHVRIDTXDUWHUQRWH&KRUGVRIDVHYHQWKDQGDILIWKVL[WK
DSSHDUZLWKHTXDO IUHTXHQF\EXW WKLUGIRXUWKDQGVHFRQGVDUH IDU OHVV IUHTXHQW IRXU
WLPHVDQGWZLFHUHVSHFWLYHO\
   7KHWZRSDUWIRUPRIWKH2IILFLXPGHIXQFWRUXPLQWURLWIROORZVWKHDQWLSKRQSVDOWHU
VWUXFWXUHRIWKH*UHJRULDQLWHP7KHILUVWSDUWLVEXLOWRXWRIWKUHHVHFWLRQVRIDQLPLWD
WLYHQDWXUH
'RQDHLV'RPLQHEDUV±SHUIRUPVLPLWDWLRQRIWZRSULQFLSDOWKHPHVDWRQFH
6XEMHFW$WDNHVWKHPRYHPHQW¶V*UHJRULDQPHORG\DVLWVSDWWHUQLQWURGXFLQJPHO
RGLHVLQWKLVRUGHUZLWKWKHIROORZLQJLQLWLDOQRWHV$&7U$7U)6XEMHFW
$ZLWKVWHSVRIDVHFRQGFRQWUDVWVZLWK%ZKLFKRSSRVHVWKHG\LQJWKLUGRUIRXUWK
ZLWKDFRQVSLFXRXVILIWK7$7)7)7KHHQWU\RUGHUE\WKHWZRVXEMHFWV
LV$$%7WRJHWKHU$6%7WRJHWKHUDQG$7U%7([DPSOH
(WOX[SHUSHWXDEDUV±WKHFKDUDFWHULVWLFRIWKHVXEMHFWLVWKDWLWVWDUWVZLWKD
JUHDWYDULHW\RIGHVFHQGLQJLQWHUYDOV7KHHQWU\RUGHURIWKHSDUWVWKHLQLWLDOQRWHV
DQGWKHGHVFHQGLQJLQWHUYDOV7&$&7U$%)DWRQFH
$)7%7'DWRQFH%)$)
/XFHDWHLV EDUV±7KHSULQFLSDOVXEMHFWFRQWUDVWVZLWK WKHUHODWLYHPRELOLW\
RIWKHSUHYLRXVE\VWDUWLQJZLWKDOPRVWDOOSHUIHFWSULPHLQWHUYDOVIURPZKLFKWKH
7DQG$SDUWVGHSDUWLQDIHZFDVHVE\OLYHQLQJWKHVWDWLFQDWXUHRIWKHPHORG\ZLWK
DQHQWU\VHFRQG7KHLPLWDWLYHSDUWVLQWKLVVHFWLRQIROORZH[WUHPHO\FORVH7&
Example 5: Officium defunctorum, Requiem aeternam introit, bars 1–4
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 9LFWRULD¶V2IILFLXPGHIXQFWRUXP 
%)7'6)$'DWRQFH7&%)$'7U&7)
$'7&7)$OOWKUHHVHFWLRQVHQGZLWKDQ),RQLFFDGHQFH
   7KHVHFRQGJUHDWXQLWRIWKHLQWURLWZKLFKSURYLGHVDVL[SDUWVHWWLQJRIWKHSVDOP
WH[W OLNHZLVHGLYLGHVLQWRWKUHHVHFWLRQVWKHEDVLFFKDUDFWHULVWLFEHLQJGRXEOHWKHPH
LPLWDWLRQ7KLVSDUWLVOHVVXQLIRUPLQLWVVFDOHWKDQWKHSUHYLRXVDVWKH'$HROLDQPRGH
RIWKHILUVWWZRXQLWVLVIROORZHGE\WKH),RQLFPRGHRIWKHWKLUG
(WWLELUHGGHWXUYRWXPLQ-HUXVDOHPEDUV±7KHILUVWWKUHHV\OODEOHVDUHKRPR
SKRQHLQVWUXFWXUHZKLOHWKHUHVWLVSUHVHQWWKHSVDOPWH[WZLWKFORVHHQWULHVPDLQO\
RISDLUVRISDUWV$)7)WRJHWKHU7U&7$%)WRJHWKHU7U$
7KHWKUHHFRQVHFXWLYHSHUIHFWSULPHVJLYHWKHPDLQVHFWLRQRIWKHVXEMHFWDVWURQJ
VLPLODULW\WRWKHWKHPHRIWKHWKLUGVHFWLRQ
([DXGL EDUV ±9LFWRULD FRPSRVHG IRU WKLV VLQJOHZRUG VL[ EDUV RI GRXEOH
WKHPH LPLWDWLRQ7KH LQWURGXFWRU\ VXEMHFW LV DPRWLI WKDW DVFHQGV WKHQ IDOOV EDFN
7U$%'7%7$7KHVHFRQGPD\RULJLQDWHIURPWKH*UHJRULDQWXQH
ZLWKDPHORGLFOLQHDVFHQGLQJLQVWHSV7U)$&-XVWDVWKHILUVWVHFWLRQKDVLWV
FRXQWHUSDUWLQWKHPDLQVHFWLRQVRWKLVXQLWLVDNLQWRWKHILUVWZLWKLWVLQWURGXFWLRQ
RIGRXEOHWKHPHLPLWDWLRQDQGD*UHJRULDQSULQFLSDOVXEMHFW
2UDWLRQHPPHDP EDUV±7KLV VHFWLRQFDQEHVHHQ WKHPDWLFDOO\DVDPLUURU
LPDJHRIWKHODVW7KHLQWURGXFWRU\PRWLIFXUOVEDFNLQWKHRSSRVLWHGLUHFWLRQLH
WKHPHORG\$GHVFHQGVDQGWKHQUHWXUQV7'%'7U'ZKLOHWKHDVFHQW
LVDQVZHUHGLQWKLVVHFWLRQE\DULVLQJ%$)7)7KHFRPELQDWLRQRIWKHWZR
EULQJVDERXWWKHIROORZLQJLPLWDWLRQRUGHU$7$%%$%7$7U
   7KHIROORZLQJPRYHPHQWLVEDVLFDOO\KRPRSKRQH2QO\WKH&KULVWHHOHLVRQVHFWLRQ
EULQJVVRPHYDULHW\LQDUHGXFWLRQRIWKHQXPEHURISDUWVDQGWKHXVHRILPLWDWLRQEDVHG
RQWKH*UHJRULDQSULQFLSOHWKHPH7U)$&7U)7)7U'$&
Example 6: Officium defunctorum, Requiem aeternam introit, bars 10–13
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH2IILFLXPGHIXQFWRUXPRI7RPiV/XLVGD9LFWRULDDQGWKH7UDGLWLRQRI0DVVHVIRUWKH'HDG
   7KHJUDGXDOOLNHWKHLQWURLWIROORZVDVWUXFWXUHRIPDLQVHFWLRQYHUVLFOHDQGDOVR
GLYLGHVLQWRWZRXQLWV7KHILUVWFRQVLVWVRIWKUHHVKRUWSDVVDJHVDQGWKHVHFRQGRIWZR
$OOWKHIRUPDOXQLWVDUHLQ$±$HROLDQH[FHSWWKHILUVWSDVVDJHRIWKHYHUVLFOHZKLFKLV
LQ&±,RQLDQ
'RQDHLV'RPLQH EDUV±7KH VXEMHFWZKLFKGURSVD WKLUGDQG UHWXUQV DJDLQ
GHULYHVIURPD*UHJRULDQFKDQW7KHSDUWVMRLQLQUDSLGO\XQWLODOODSSHDU7U&
7&7)%)7&$)2QO\WKHEDVVDOWHUVWKHWKHPHE\DGGLQJDGRZQ
ZDUGVHFRQGWRWKHGRZQZDUGWKLUGEHIRUHUHJDLQLQJWKHPHORGLFVWDUWLQJSRLQW
(WOX[SHUSHWXDEDUV±7KHPXVLFWRWKHVDPHWH[WLQWKHLQWURLWDSSHDUVKHUH
LQDGRXEOHWKHPHYDULDQWWKHILUVW$FRQVLVWVRIIRXUTXDUWHUQRWHVZLWKWKHVDPH
SLWFK7(7U(7&%$WRJHWKHU7U&$$WRJHWKHUDQGWKHVHF
RQG%DUHILQHPHQWRIWKHODVWPDGHXSRIWKUHHTXDUWHUQRWHVIRXUHLJKWKQRWHVDQG
RQHTXDUWHUQRWH7*%&7KHLPLWDWLRQLQWKHVHWZRWKHPHVWDNHVWKHIRUPRI
$7$7U7%WRJHWKHU$7U$RQFH%7$7%%WRJHWKHU
/XFHDWHLVEDUV±$JDLQDGRXEOHWKHPHSDVVDJHIROORZV7KHDOWRDQGVHFRQG
WUHEOHVRXQGWKH*UHJRULDQFKDQWDEDUDSDUWVWDUWLQJIURP)WKHRWKHUSDUWVVLQJLQ
LPLWDWLRQDVXEMHFWEHJLQQLQJZLWKDGRZQZDUGWKLUGLQZKLFKRQO\WKHILUVWWUHEOHLV
H[FHSWLRQDOLQFRQVLVWHQWO\VXEVWLWXWLQJDGRZQZDUGVHFRQGIRUWKHWKLUG7&%
)7)7&%&7'7'WRJHWKHU%*%'
   7KHYHUVLFOHRIWKHJUDGXDOOLNHWKDWRIWKHLQWURLWEHJLQVZLWKDKRPRSKRQLFVHF
WLRQHULWMXVWXVEDUV±7KHQLWEHFRPHVOLYHOLHUDQGLQVWHDGRILPLWDWLRQZLWKLQD
SDUWWKHUHLVLPLWDWLRQEHWZHHQJURXSVRISDUWV%DUV±DEDXGLWLRQHPDODLVKHDUG
ILUVWIURP7U&$$7)WRJHWKHUWKHQWKH7U)SDUWVDQGWKHQ7&%
)7)$VZLWKWKHILUVWVHFWLRQWRWKH/XFHDWHLVWH[WWKHUHDSSHDUVIURPEDU
D*UHJRULDQPHORG\WRFDQRQOLNHPDWHULDODFFRPSDQLHGE\LPLWDWLRQIURPDVXEMHFW
PRYLQJLQEURDGHUVWHSV%XWLQVWHDGRIWKHDOWRVLQJLQJWKHFDQWXVILUPXVZLWKWKHVHF
Example 7: Officium defunctorum, Requiem aeternam gradual, bars 9–11
7pULGĘKDJ\RPiQ\DQJLQGG 
 9LFWRULD¶V2IILFLXPGHIXQFWRUXP 
RQGWUHEOHWKLVLVQRZWDNHQRYHUE\WKHILUVWWUHEOH7U*7U&7KHLPLWDWLRQRQ
DWKHPHXVLQJDQXSZDUGWKLUGDQGDGRZQZDUGIRXUWKLVEURXJKWRXWDVIROORZV$&
7&%)7)%&7'%*%'$OWKRXJKWKHUHLVQRVLPLODULW\
ZLWKWKHWKLUGVHFWLRQRIWKHPDLQPRYHPHQWLQWKHRUGHURIDSSHDUDQFHRIWKHSDUWV
WKHUHLVDVWURQJRQHLQWKHLQWURGXFWRU\QRWHV
/LEHUDDQLPDVHRUXPEDUV±7KLVLVDEDVLFDOO\KRPRSKRQLFVHFWLRQZLWKD*±
0L[RO\GLDQFDGHQFH
)LGHOLXPGHIXQFWRUXPGHSRHQLV LQIHUQL EDUV±7KLVXQLWFRQVLVWVRIVL[DQG
HLJKWEDUVZKHUHWKHILUVWSDUWXVHVDWKHPHRIWKUHHQRWHVDWWKHVDPHSLWFKIRUWKH
LPLWDWLRQVHHWKHLQWURLWOXFHDWHLVLQWURLWYHUVLFOHUHGGHWXUYRWXPJUDGXDOHWOX[
SHUSHWXDZKLOHWKHVHFRQGSDUWVVKLIWVWKLVE\DKDOIRUZKROHGRZQZDUGLQWHUYDORI
DVHFRQG7KHRUGHURILPLWDWLRQLVVWSDUW7U+7*WRJHWKHU7*7U
&%&WRJHWKHUQGSDUW7$7U$%'$'7U$7'
7U$7KHVFDOHRIWKLVXQLWLV'±'RULDQ
(WGHSURIXQGRODFXEDUV±7KLVVKRUWVHFWLRQLVDOVREXLOWRQLPLWDWLRQRID
WKHPHRI WKUHHQRWHVRI WKHVDPHSLWFK7$%'7U'7U$$' WR
JHWKHU7'7)WRJHWKHULQDQRWHVHULHVRI)/\GLDQ
/LEHUDHDVGHRUHOHRQLVEDUV±7KHILUVWVHFWLRQRIILYHEDUVXVHVIUHHLPLWD
WLRQWRVHWWKHZRUGVOLEHUDHDV7KHWKHPHZKLFKEHJLQVZLWKDGRZQZDUGWKLUGDOVR
DSSHDUVLQYDULDWLRQVRIGRZQZDUGDQGXSZDUGVHFRQGV7&%)7U$$(
7U(7$7KHWKHPHRIWKHVHFRQGVHFWLRQRIVL[EDUVGHRUHOHRQLVUHVWVRQ
DVFHQGLQJLQWHUYDOVXVXDOO\IRXUWKVEXWRFFDVLRQDOO\DWKLUGRUDQRFWDYHDQGWZLFH
DILIWK7U$7U(7'%'7*$'7*7KHVFDOHLV&±,RQLDQ
1HDEVRUEHDWHDVWDUWDUXVQHFDGDQWLQREVFXUXPEDUV±7KHSULQFLSDOWKHPH
KHUHLVKHDGHGE\DQXSZDUGVHFRQGDQGWKLUGRULQUHYHUVHRUGHUDQXSZDUGWKLUG
DQGVHFRQG%&7U(7U&7$WRJHWKHU$&7*7)7U)
9LFWRULDWUHDWVWKHH[SUHVVLRQQHFDGDQWWRGHQVHLPLWDWLRQDQGVHYHUDONLQGVRIPH
ORGLFOLQHWZRFRQVHFXWLYHGHVFHQGLQJWKLUGVDGHVFHQGLQJVHFRQGDQGWKLUG
DQDVFHQGLQJVHFRQGDQGDGHVFHQGLQJWKLUGWKHUHYHUVHRIWKDWLHDGHVFHQG
LQJWKLUGDQGWKHQDQDVFHQGLQJVHFRQG7KHVHFWLRQLVLQWKHVFDOHRI''RULDQ
6HGVLJQLIHU VDQFWXV0LFKDHO UHSUHVHQWHWHDV LQ OXFHPVDQFWDP EDUV±7KH
ILUVWILYHEDUVVHGVLJQLIHUDUHFRPSRVHGLQYHU\GHQVHLPLWDWLRQLQZKLFKQRW\S
LFDO WKHPHDSSHDUV 7U$%' WRJHWKHU7$$'7' WRJHWKHU7U
'7U*7$7U$7U(7$WRJHWKHU7KHQH[W WKUHHEDUVVHW WKH
QDPHRI6W0LFKDHO QDWXUDOO\ LQ LPLWDWLRQ IRUZKLFK9LFWRULD XVHV D GRZQZDUG
DQGDUHWXUQLQJVHFRQG7(%$WRJHWKHU$(7'7U$7U*7KH
UHSUHVHQWHWHDVVHFWLRQLVEDVHGRQDVWHSZLVHDVFHQGLQJVXEMHFW([DPSOHZKRVH
XQXVXDOIHDWXUHFRQVLVWVRIWZRKDOIQRWHVDWWKHVDPHSLWFKERWKEHFRPLQJVHSDUDWH
EHDUHUVRIV\OODEOHV7KHSDUWVHQWHUDV7$%' WRJHWKHU7U$$'
7U$7$WRJHWKHU7U*7U(%$WRJHWKHU7KHODVWXQLWRIWKH
VHFWLRQLQOXFHPVDQFWDPIROORZVWKHILUVWLQXVLQJIUHHLPLWDWLRQZKRVHSULQFLSDO
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH2IILFLXPGHIXQFWRUXPRI7RPiV/XLVGD9LFWRULDDQGWKH7UDGLWLRQRI0DVVHVIRUWKH'HDG
WKHPHLVPRVWRIWHQDQXSZDUGWKLUGRUPRUHUDUHO\DIRXUWK$&7$%$7U
(7U*WRJHWKHU7(7*WRJHWKHU7$%$WRJHWKHU7U$7U
)7'WRJHWKHU$OOVPDOOHUXQLWVRIWKHVHFWLRQHQGLQ''RULDQ
4XDPROLP$EUDKDHSURPLVLVWL HW VHPLQL HMXV EDUV±7KLVSDUWZKLFKDFWV
DVDUHSHWHQGDDJDLQVSOLWVLQWRVPDOOHUXQLWVZLWKWKHGHVFHQGLQJLQWHUYDOVRIWKH
WKHPHLQWKHILUVWIRXUEDUVOHQGLQJVRPHXQLW\7U)6$%'WRJHWKHU7
'7'WRJHWKHU$'WKHVHFRQGIRXUDUH\HWDQRWKHUFDVHRIDVXEMHFWVWDUW
LQJZLWKQRWHVRIWKHVDPHSLWFK$)VKDUS7$7U$%'WRJHWKHU7U
'7'7KHQRWHVLQWKHFORVLQJSDVVDJHDUHDJDLQLQ''RULDQ9LFWRULDGLGQRW
FRPSRVHWKHYHUVLFOHRIWKHRIIHUWRU\LQSRO\SKRQ\WKHFRPSOHWHHGLWLRQGRHVQRW
LQFOXGHWKDWRUWKH*UHJRULDQFKDQWRIWKHUHSHWHQGD
   $IWHUWKHORQJFRPSOH[PRYHPHQWRIWKHRIIHUWRU\9LFWRULDWXUQVIRUWKH6DQFWXV
WRDUDWKHUVLPSOHUVHWWLQJ,PLWDWLRQSDUWVDSSHDULQWKHEDUV±6DQFWXV6DQFWXV$
$7U(7$$'EXWWKHGHFLVLYHWUHDWPHQWLVKRPRSKRQ\LQZKLFKWKHQRWH
VHWRIEDUV±'RPLQXV'HXV6DEDRWKPRGXODWHVIURP)/\GLDQDWWKHHQGRIWKH
ILUVWSDUWWR$$HROLDQWKHQ''RULDQLQWKH3OHQLVXQWFDHOLHWWHUUDJORULDWXDSDVVDJH
XQWLO+RVDQQDLQH[FHOVLVFORVHVZLWK$$HROLDQDJDLQ$OVRKRPRSKRQLFLQVWUXFWXUH
LVWKH)±/\GLDQILUVWHLJKWEDUVRIWKH%HQHGLFWXVEXWWKHVKRUWLPLWDWLRQSDVVDJHRIDQ
DVFHQGLQJWKLUGDQGVHFRQGRIWKHFORVLQJ+RVDQQDLVLQ*0L[RO\GLDQ$$7)
WRJHWKHU%'7$7U'
   9LFWRULDXVHVVLPLODUO\VLPSOHPHWKRGVWRVHWWKHWH[WRI$JQXV'HL7KHILUVWXQLWLV
HQWLUHO\KRPRSKRQLFVHWLQ''RULDQEDUV±2QO\DWGRQDHLVUHTXLHPGRHVDQLPL
WDWLRQSDVVDJHDSSHDULQ*0L[RO\GLDQZLWKDWKHPHRIDGRZQZDUGILIWKDQVZHUHGE\
DQXSZDUGIRXUWKDSSHDU7$%'7'7'%*7&7KHWKLUG$JQXV
'HLVWDUWVZLWKDQLPLWDWLRQVHFWLRQLQ)±/\GLDQEDUV±DQGWKHQGLYLGHVWKHWH[W
Example 8: Officium defunctorum, Domine Jesu Christe offertory, bars 53–55
7pULGĘKDJ\RPiQ\DQJLQGG 
 9LFWRULD¶V2IILFLXPGHIXQFWRUXP 
GRQDHLVUHTXLHPVHPSLWHUQDPILUVWFUHDWLQJDVKRUWLPLWDWLRQSDVVDJHIURPDVXEMHFW
ZLWKDQDVFHQGLQJVHFRQGGRQDHLVUHTXLHP7*7U'$*DQGWKHQUHYHUVLQJ
WKHDVFHQGLQJILIWKDVFHQGLQJIRXUWKWKHPHLQWRRQHRIDGHVFHQGLQJIRXUWKGHVFHQGLQJ
ILIWKDQGFRPELQLQJWKHPWRHQGWKHPRYHPHQWLQ*0L[RO\GLDQVHPSLWHUQDP%'
7'7'$)ĻĹ%)ĻĹ%&ĻĹ
   7KH FRPPXQLRQ OLNH WKH LQWURLW DQG JUDGXDO LV DPRYHPHQW LQ WZR SDUWV ERWK
VXEGLYLGHGLQWRWKUHH$OODUH*0L[RO\GLDQLQNH\7KHILUVWSDUWRIWKHDQWLSKRQOX
FHDWHLV'RPLQHEDUV±EHJLQVZLWKLPLWDWLRQWRDWKHPHRIDGHVFHQGLQJVHFRQG
DQG WKLUG LQZKLFK WKHGHVFHQGLQJ LQWHUYDOV WXUQRQFH IURPD VHFRQG WRD WKLUGDQG
RQFHIURPDWKLUGWRVHFRQG7'%'7U$%*7U*ĻĻ$'ĻĻ
7KHVHFWLRQFXPVDQFWLVWXLVLQDHWHUQXPEDUV±LVDJDLQRQHRILPLWDWLRQZKRVH
SULQFLSDO WKHPH LV DQ DVFHQGLQJ LQWHUYDO VHFRQG WKLUG IRXUWK ILIWK DQVZHUHGE\ D
GHVFHQGLQJVHFRQG7KHVHULHVLVEURNHQRQO\E\DGHVFHQGLQJVHFRQGIURPWKHVHFRQG
WUHEOHDQGDSULPHIURPWKHVHFRQGWHQRU7KHRUGHURIHQWU\RIWKHWKHPHWKHLQLWLDO
QRWHVDQGWKHLQWHUYDOVDUH7$7'%*HJ\LGĘEHQ7U$7U
'7$$(7$%'7$7U$7U$Ļ7
*7KHILQDOSDVVDJHRIWKHPDLQVHFWLRQEDUV±FRQVLVWVRIWZRUHSHWLWLRQVRI
TXLDSLXVDQGKRPRSKRQLFVHWWLQJRIWKHWH[WEDUV
   7KHYHUVLFOHEHJLQVZLWKLPLWDWLRQE\YRLFHSDLUVHWOX[SHUSHWXDOXFHDWHLV±
WHP7U)7U$7$%)7U*Ļ7*Ĺ%)Ĺ$&7
&7U(ZKRVHIHDWXUHDJDLQLVDQXSZDUGWKLUGRQRQHRFFDVLRQHDFKDVHFRQG
DQGILIWKDQGDSULPHDQGGHVFHQGLQJILIWK7KHFXPVDQFWLV WXLV LQDHWHUQXP EDUV
±LVFRPSRVHGOLNHWKHPDLQVHFWLRQVRWKDWWKHRUGHURISDUWHQWULHVFKDQJHVVOLJKW
O\EXWWKHLQWHUYDOEHWZHHQWKHLQLWLDODQGDVFHQGLQJQRWHVUHPDLQV7$±$'
%*WRJHWKHU7U$7U'7$$(7$%'
7$%'7U$7U$ĻWRJHWKHU7*7KHWKLUGVHFWLRQ
4XLDSLXVHVEDUV±PDWFKHVWKHHTXLYDOHQWPDLQVHFWLRQSDVVDJH
   ,QIRUPVDQGNH\VWKH0RWHW9HUVDHVWLQOXFWXPLVRQHRIWKHPRVWFRPSOH[DQG
YDULHGPRYHPHQWVLQWKH2IILFHIRUWKH'HDG,WGLYLGHVLQWRWKUHHPDLQXQLWVZKLFK
EUHDN GRZQ LQWR PDQ\ VKRUWHU SDVVDJHV DQG VSDQ IRXU NH\V ''RULDQ &,RQLDQ
)/\GLDQ*0L[RO\GLDQ
9HUVDHVWLQOXFWXPEDUV±7KHILUVW''RULDQVHFWLRQKDVWKUHHVXEMHFWVDQG
DKLJKO\FRPSOH[VWUXFWXUH7KHILUVWWKHPH$VWDUWVZLWKDORZUHWXUQLQJQRWHDQG
GHVFHQGVVWHSZLVH LQ WKHIROORZLQJSDUWRUGHU7$7U$%$7U*
7KHVHFRQGWKHPH% UHYHUVHVWKLVZLWKDQDVFHQGLQJPHORG\HQGLQJZLWKDORZ
UHWXUQLQJQRWH7$%$7U$7$7$7KHWKLUGWKHPH&KDVWZR
DVFHQGLQJVHFRQGVDQGWKHQUHWXUQVVWHSZLVHWRWKHVWDUWLQJSRLQW$$7U*
&LWKDUDPHDHWRUJDQXPPHXPLQYRFHPIOHQWLXPEDUV±$IWHUDQDOWHUQDWLRQ
RIWZRJURXSVRIWKUHHSDUWV7U$6)VKDUS$'WRJHWKHUDQG7$7
)VKDUS%'WRJHWKHUWKHZKROHFKRLUVLQJVLQYHU\GHQVHLPLWDWLRQDWKHPHWKDW
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH2IILFLXPGHIXQFWRUXPRI7RPiV/XLVGD9LFWRULDDQGWKH7UDGLWLRQRI0DVVHVIRUWKH'HDG
RSHQVZLWKGRWWHGTXDUWHUQRWHVDQGQRWHUHSHWLWLRQVDQGHQGVLQ&,RQLDQ7U(
7U$$'7'%' WRJHWKHU7*7KHPRELOLW\RI WKLVSDVVDJHFRQ
WUDVWVZLWKWKHIROORZLQJIRXUEDUVHWRUJDQXPPHXPEDUV±XVLQJRQO\WKUHH
SDUWV7U7U7ZKLFKEULQJVKRPRSKRQLFPXVLFLQ)/\GLDQ$WWKHHQGRIWKH
VHFWLRQLQYRFHPIOHQWLXPEDUV±WKHUHLVDJDLQDUDSLGVXFFHVVLRQRISDUWHQ
WULHVLQLPLWDWLRQWRWKHH[SUHVVLYHWKHPHEHJLQQLQJZLWKDUHWXUQLQJQRWH7&
$)7$%)WRJHWKHU7U$7*7KHVHFRQGPDLQIRUPDOXQLWHQGV
LQ*0L[RO\GLDQ
3DUFHPLKL'RPLQHQLKLOHQLPVXQWGLHVPHLEDUV±9LFWRULDWXUQVWRGRXEOH
WKHPLPLWDWLRQDJDLQLQWKHILUVWHLJKWEDUSDVVDJH3DUFHPLKL'RPLQH7KHILUVW
WKHPH$DVFHQGVLQVHFRQGVDQGUHWXUQVWRLWVVWDUWLQJSRLQW7U$$'7U
Example 9: Officium defunctorum, Versa est in luctum, bars 1–10
7pULGĘKDJ\RPiQ\DQJLQGG 
 9LFWRULD¶V2IILFLXPGHIXQFWRUXP 
'7$$$ZKLOHWKHVHFRQGWKHPHPRYHVLQJUHDWOHDSVĻ±Ĺ±Ļ±Ĺ±Ļ
%'7*7$7U$%$7KH WZR WKHPHV DUH KHDUG LQ WKH IROORZLQJ
RUGHU$ 7U% % WRJHWKHU$ $% 7$ 7U% 7$ 7% 7U
% %$ $7KH ILQDO VHFWLRQ RI WKH0RWHW UHWXUQV WR LPLWDWLRQZLWK WZR UHODW
HG WKHPHV7KH ILUVW KDV WKH UK\WKP KDOI QRWH±TXDUWHU QRWH±TXDUWHU QRWH±TXDUWHU
QRWH LQ VHFRQGV EXW WKH SULQFLSDO WKHPH LWVHOI KDV IRXU QRWHV RI WKH VDPH SLWFK
7KHHQWU\RUGHUIRUWKHILUVWWKHPHLV7U(7$$(%$7(7U
$$(6$%)7U$7&$)7'WRJHWKHU7U$
6*7*%&WRJHWKHU7U($&WRJHWKHUDQGIRUWKHVHFRQG7U
+7'WRJHWKHU7U+7+7KHWRQHVHULHVRIWKHSDVVDJHLV''RULDQ
WKURXJKRXW
Example 10: Officium defunctorum, Versa est in luctum, bars 35–43
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH2IILFLXPGHIXQFWRUXPRI7RPiV/XLVGD9LFWRULDDQGWKH7UDGLWLRQRI0DVVHVIRUWKH'HDG
   7KH/LEHUDPH5HVSRQVRU\KDVDXQLIRUPQRWHVHULHVRI''RULDQEURNHQEULHIO\
E\WKH$$HROLDQVHULHVRI4XDQGRFDHOLPRYHQGLVXQWHWWHUUD+RPRSKRQLFDQGSRO\
SKRQLFSDVVDJHVDOWHUQDWHLQDUHODWLYHO\EDODQFHGZD\LQWKLVPRYHPHQW
/LEHUDPH'RPLQH7KHIHDWXUHRIWKLVKRPRSKRQLFSDVVDJHLVWKHGHVFHQGLQJWULDG
PHORG\WR/LEHUD
4XDQGRFDHOLPRYHQGLVXQWHWWHUUD7KHILUVWILYHEDUV4XDQGRFDHOLKRPRSKRQLF
LQQDWXUHDUHLQ$$HROLDQ7KHQH[WXQLWLVOHQWPRELOLW\E\LPLWDWLRQHQWULHV7U
&7U(7$WRJHWKHU$)7$%'WRJHWKHU7'
7UHPHQVIDFWXVVXPHJRHWWLPHR7KLVWKUHHSDUWVHFWLRQ7U$%UHVWVRQLPLWD
WLRQE\SDUWSDLUV7KHILUVWILYHEDUVDUHD%±7URFWDYHFDQRQ7UHPHQVIDFWXVVXP
HJRIROORZHGE\DFDQRQDWWKHXQLVRQRIWKHDOWRDQGVHFRQGWUHEOHGXPGLVFXV
VLRYHQHULW%($D7U($IUHHILIWKLPLWDWLRQIROORZVDWTXHYHQWXUDLUDWR
ZKLFKDPRUHUK\WKPLFDOFRXQWHUSDUWWKDQWKHDOWRSDUWLVVXQJ7KHZKROHRIWKLV
SDVVDJHLVLGHQWLFDOWRWKHHTXLYDOHQWVHFWLRQRIWKH0LVVDSURGHIXQFWLV
'LHV LOOD7KLV IRXUSDUW 7U7U$7KRPRSKRQLF VHFWLRQFDQEHGLYLGHG LQWR
WKUHHSDUWV 'LHV LOODGLHV LUDHEDUV±FDODPLWDWLVHWPLVHULDHEDUV±GLHV
PDJQDHWDPDUDYDOGHEDUV±RIZKLFK WKHPLGGOHUHGXFHV WKHVWUXFWXUH WR
WKUHHSDUWVRPLWWLQJWKHILUVWWUHEOH
$OO VL[ SDUWV UHWXUQ WR VLQJ WKH5HTXLHP DHWHUQDPSDVVDJH LQZKLFK WKH FKRUGDO
VWUXFWXUHRIWKHILUVWVL[EDUV5HTXLHPDHWHUQDPGHYHORSVLQWRDQLPLWDWLRQRQDQ
DVFHQGLQJVWHSZLVHPRWLIGRQDHLV'RPLQHEDUV±7$%'7$$'
%*$*ZKLFKOLNHZLVHJLYHVZD\WRDQLPLWDWLRQSDVVDJHRIOLYHOLHUUK\WKPHW
OX[SHUSHWXDEDUV±$'%'7U)7U)7$WRJHWKHU7U$7
$%$WRJHWKHU7U'
   7KHWZR.\ULHHOHLVRQUHVSRQVHVDQGWKHOHVVRQ7DHGHWDQLPDPPHDPIRUPDQHQ
WLUHO\KRPRSKRQLFSLHFHEDVHGRQDOWHUQDWLRQRIFKRUGV
   9LFWRULD¶V2IILFLXPGHIXQFWRUXPPDNHVPXFKXVHRI WKHDGYDQFHV LQ3DOHVWULQD¶V
VW\OHEXWLWDOVRFRQWULEXWHVDODUJHDPRXQWRILQQRYDWLRQPHORGLFDOO\KDUPRQLFDOO\
DQG LQ WHUPVRI IRUP3HUIRUPHUV RI WKHZRUNPD\KDYH GUDZQRQ WKH LQVWUXPHQWDO
SRWHQWLDOVRIWKHWLPHIRUWKHNLQJVRI$UDJRQ&DVWLOHDQG1DYDUUHKDGEHJXQE\WKH
WKFHQWXU\WRVXSSRUWERGLHVRILQVWUXPHQWDOLVWVORXGDQGVRIWDORQJVLGHWKHLUIDP
RXV FKDSHO FKRLUV0RVW 6SDQLVK FRPSRVHUV ZKRVH SRO\SKRQLFZRUN VXUYLYHVZHUH
DFWLYHDWRQHRI WKRVH WKUHHUR\DOFRXUWV ,QVWUXPHQWDOLVWVZHUHDOVRDSSHDULQJ LQ WKH
FKXUFKHVQRWDEO\EUDVVDQGVKDZPSOD\HUV,QGHHGWKHVWDWXWHVRIWKHPRQDVWHU\
RI'HVFDO]DV5HDOHVLVVXHGE\3KLOLS,,,SUHVFULEHGUHJXODUXVHRIWKHGXOFLDQLQGDLO\
PXVLFDOSHUIRUPDQFHDQGWRDFFRPSDQ\WKHFKRLU%RWKWKHKHDGRIWKHFKDSHODQGWKH
VLQJHUVH[DPLQHGDEDVVRRQSOD\HUEHIRUHKLVDSSRLQWPHQW
7pULGĘKDJ\RPiQ\DQJLQGG 
 9LFWRULD¶V2IILFLXPGHIXQFWRUXP 
   7KHPRVWHYLGHQFHRIWKHXVHRIPXVLFDOLQVWUXPHQWVLQFKXUFKFHUHPRQLHVFRPHV
IURP6HYLOOHZKHUHWKHFKDSODLQERXJKW³DFHUWDLQERRNRIPXVLFIRUWKHVKDZPV´LQ
,QWKHPLQVWUHOVDVNHGIRU³DYROXPHRIWKHPDVVHVRI0DVWHU*XHUUHUR´
DQGKDGDFRS\RIWKH0DWLQV9HQLWHUHSDLUHG,QWKHLQVWUXPHQWDOLVWVUHTXHVWHG
DQRWKHUERRNDQGLQERXJKWDYROXPHRI9LFWRULD¶VPRWHWVH[SUHVVO\IRUWKHVLQJ
HUV QRW WKHSOD\HUV VR VXJJHVWLQJ WKDW VFRUHV DFTXLUHGZHUHJHQHUDOO\EHLQJSDVVHG
VWUDLJKWWRWKHVKDZPSOD\HUVDQGWURPERQLVWV
   :KDWLQVWUXPHQWVZHUHSOD\HGZKHQ9LFWRULD¶VZRUNZDVSHUIRUPHG"7KHIRUPHU
FDSLWDO7ROHGRLVNQRZQWRKDYHHPSOR\HGDQRUFKHVWUDDWLWVFDWKHGUDOLQ7KHUH
ZHUHLQVWUXPHQWVEHLQJSOD\HGDW$YLOD9LFWRULD¶VELUWKSODFHLQ6RLWLVFRQFHLY
DEOHWKDWSOD\HUVZRXOGKDYHEHHQKLUHGIRUWKH2IILFHRIWKH'HDGSUHVHQWHGLQKRQRXU
RIWKHZLGRZHGHPSUHVVWKHVLQJHUVPD\KDYHEHHQMRLQHGE\FRUQHWVWURPERQHVDQG
GXOFLDQVWRDFFRPSDQ\WKHPDQGFRQWULEXWHWRHYHQWVVXFKDVSURFHVVLRQV
(QJOLVKWUDQVODWLRQE\%ULDQ0F/HDQ
 3UHVXPDEO\WKH/LEHUSULPXVPLVVDUXPZKLFKDSSHDUHGLQ3DULVLQ
 5REHUW0XUUHOO6WHYHQVRQ/DP~VLFDHQOD&DWHGUDOGH6HYLOOD±'RFXPHQWRVSDUDVX
HVWXGLR0DGULG6RFLHGDG(VSDxRODGH0XVLFRORJtD
7pULGĘKDJ\RPiQ\DQJLQGG 
7pULGĘKDJ\RPiQ\DQJLQGG 
'LQ\pV6RPD
&KDQJHLQWKH&DQWDWD6W\OH
RI-RKDQQ6HEDVWLDQ%DFK
7KLVZULWLQJLVDQH[WUDFWIURPWKHDXWKRU¶V'/$GLVVHUWDWLRQ$OLSFVHL7DPiVLVNROD
]HQHPĦWiUiQDNKDWiVD-6%DFK/LSFVpEHQtURWWHJ\Ki]LNDQWiWiLUD$OLSFVHLNRUiOWUDGtFLy
WRYiEE|U|NOĘGpVH%DFKNDQWiWiLEDQ>7KHLQIOXHQFHRIWKH/HLS]LJ6W7KRPDV6FKRRORQ
-6%DFK¶VFKXUFKFDQWDWDVZULWWHQLQ/HLS]LJ7KHLQKHULWDQFHRIWKH/HLS]LJFKRUDOH
WUDGLWLRQLQ%DFK¶VFDQWDWDV@GHIHQGHGLQUHVHDUFKGLUHFWRU.DWDOLQ.RPOyV
&KRUDOHVHWWLQJVLQWKHSUH/HLS]LJDQG
/HLS]LJFDQWDWDV±FRPSDULVRQ
,WZDV$OIUHG'UUZKRILUVWGHPRQVWUDWHGWKDWRI%DFK¶VFRPSOHWHGFDQWDWDVZHUH
ZULWWHQLQDQHDUOLHUSKDVHRIKLVFUHDWLYHOLIHSULPDULO\LQ:HLPDU:HNQRZPDQ\RI
WKHVHLQWKHLUODWHU/HLS]LJIRUPDIWHU%DFKKDGSHUIRUPHGWKHPDJDLQDQGVXEMHFWHG
WKHPWRUHYLVLRQVRIYDU\LQJGHJUHHV7KHUHDUHIXUWKHUPRYHPHQWVZKLFKVW\OLVWLFDQG
SDSHU VWXGLHV VXJJHVW VKRXOG DOVR EH LQFOXGHG LQ WKLV JURXS DOWKRXJKZH RQO\ ILQG
WUDFHVRIWKHPLQFRUSRUDWHGLQWRWKH/HLS]LJFDQWDWDVIRUH[DPSOH%:9DDDQG
D2IWKHPRYHPHQWVRIWKHFRPSOHWHSUH/HLS]LJFDQWDWDVFRQWDLQFKRU
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WKLUGW\SHLQ/HLS]LJVWDQGVRXWIRUEHLQJVLJQLILFDQWO\JUHDWHULQQXPEHUERWKLQWHUPV
RIRWKHUFKRUDOHVHWWLQJPHWKRGVDQGWKHQXPEHUVIRXQGSUH/HLS]LJ$V,KDYHDOUHDG\
DOOXGHGWRWKLVW\SHLVWKHFKDUDFWHULVWLFRSHQLQJPRYHPHQWRIFKRUDOHFDQWDWDVZKLFK
%DFKFRPSRVHGLQODUJHTXDQWLWLHV7KLVIRUPSRVVLEO\LQWHUHVWHGKLPEHFDXVHKHFRXOG
IXVHFKRUDOHVZLWKYHU\GLIIHUHQWPXVLFDOVW\OHVDQGWHFKQLTXHVZLWK,WDOLDQFRQFHUWRV
DUFKDLFPRWHWVRU)UHQFKRYHUWXUHV$OVR WKH LQIOXHQFHRI WKHVWXQQLQJO\PHWLFXORXV
FKRUDOHVHWWLQJVRIKLVSUHGHFHVVRUDWWKH7KRPDVNLUFKH-RKDQ6FKHOOHPD\DOVRKDYH
FRQWULEXWHGWRWKLVW\SHRIPRYHPHQWILQGLQJIDYRXU
   $IWHU WKLV FRPSDULVRQ RI WKH GLIIHUHQWPHWKRGV RI FKRUDOH WUHDWPHQWV LQ WKH SUH
/HLS]LJDQG/HLS]LJ%DFKFDQWDWDVZHFDQVWDWHLQVXPPDU\WKDWWKHELJJHVWFKDQJH
LVWKHDOPRVWFRPSOHWHGLVDSSHDUDQFHRIPRYHPHQWVSDLULQJ%LEOLFDOWH[WZLWKFKRUDOH
GHULYLQJIURPWKHPRWHWVW\OHQXPHULFDOO\DGHFOLQH7KHRWKHUWDQJLEOHFKDQJH
RFFXUVDPRQJ WKHVLPSOH IRXUSDUWFKRUDOH WUHDWPHQWVDLQFUHDVHZKLFK LQGL
FDWHVWKHWKHRUGHURIPRYHPHQWVLQFDQWDWDVZDVFRQVROLGDWLQJ,QRWKHUW\SHVZHFDQ
SHUFHLYHQR UHOHYDQWFKDQJH H[FHSW IRU WKHPRVW LPSRUWDQWRI DOO LQ/HLS]LJDQHZ
PHWKRGIRUKDQGOLQJFKRUDOHVDSSHDUV7KHDSSHDUDQFHRIWKHVL[WKW\SHLVLQWHUHVWLQJ
EHFDXVHWKHUHDUHQRSUHFHGHQWVLQWKH:HLPDUFDQWDWDVDQGVR,VKDOOH[DPLQHWKHPLQ
WKHUHPDLQGHURIWKLVHVVD\
&KRUDOHWUHDWPHQWVLQWKH/HLS]LJVW\OH
/HWXVQRZDFTXDLQWRXUVHOYHVPRUHWKRURXJKO\ZLWKWKRVHFDQWDWDPRYHPHQWVZKLFK
,FDOOWKHUHSUHVHQWDWLYHVRIWKH/HLS]LJVW\OHRIFKRUDOWUHDWPHQWW\SHV$VDILUVWVWHS
LWPDNHVVHQVHWRSODFHVWKRVHFDQWDWDVEHORQJLQJWRWKHVL[WKW\SHLQWRFKURQRORJLFDO
 3HUKDSV WKLV LV D FRQVFLRXV H[SUHVVLRQ IURP%DFK WKDW KH WRRN WKH FORVLQJ FKRUDOH RI%:9
³:HOWDGHLFKELQGHLQ0GH´GLUHFWO\IURP5RVHQPOOHUZLWKRXWDOWHUDWLRQ
Table 1: Chorale treatments in Bach’s early and Leipzig cantatas
7\SH 7\SH 7\SH 7\SH 7\SH 7\SH
(DUO\FDQWDWDV 
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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

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
 &KRUDOHWUHDWPHQWVLQWKH/HLS]LJVW\OH 
RUGHU7KHHDUOLHVWDUHWKHWZRDXGLWLRQSLHFHV%:9DQGWKHQWKHWUHDWPHQWVZH
ILQGLQWKHILUVW\HDURIWKH/HLS]LJFDQWDWDVIROORZVLQFKURQRORJLFDORUGHU%:9
ILQDOO\SLHFHVIURPWKHVHFRQGVHWRIFKRUDOH
FDQWDWDV%:9DOWKRXJKWKHVHZLWKWKHH[FHSWLRQRI%:9DOO
GDWHIURPODWHU2IWKHWKLUGDQQXDOVHWRQO\%:9KDVDSODFHKHUH
   ,KDYHDOUHDG\PHQWLRQHGWKHFORVLQJPRYHPHQWRI%:9LQWKHSUHYLRXVFKDS
WHU%DFKLQFRPPRQZLWKWKHVHWWLQJVRI.XKQDXVHWVWKHILIWKVWDQ]DRIWKHFKRUDOH
³+HUU&KULVWGHUHLQLJ*RWWV6RKQ´>³/RUG-HVXV&KULVWWKHRQO\6RQRI*RG@PHWLFX
ORXVO\DQGFRQVLVWHQWO\7KHHQGOHVVPHORG\RIWKHXSSHUYRLFHSHUKDSVDOOXGHVWRWKH
LQILQLWHJRRGQHVVRI*RG±³(UW|WXQVGXUFKGHLQ*WH´>.LOOXVZLWK\RXUJRRGQHVV@±
DOWKRXJKWKHPRYHPHQWLVRWKHUZLVHZLWKRXWIXUWKHUSLFWRULDOPXVLFDOVHWWLQJ$V,ZLOO
VKRZEHORZWKLVLVWKHZRUNLQZKLFK%DFKSUREDEO\FRQVFLRXVO\DWWHPSWHGWRIROORZ
WKHVW\OHRI.XKQDX
   2I TXLWH GLIIHUHQW FRQVWUXFWLRQ LV WKH FDQWDWD%:9ZKLFKZDV KHDUG RQ WKH
VDPHGD\DV%:9RQWKHRFFDVLRQRIWKHDXGLWLRQIRUWKHSRVWRI/HLS]LJFDQWRU
7KH*HUPDQYHUVLRQRIWKHDQFLHQW*UHJRULDQ$JQXV'HLPHORG\³&KULVWHGX/DPP
*RWWHV´ZKLFKUHSODFHGWKH/DWLQYHUVLRQIROORZLQJWKH5HIRUPDWLRQDOVRSHUPHDWHV
WKHRWKHUPRYHPHQWVRIWKHFDQWDWD%DFKLQFRUSRUDWHVWKHPHORG\LQWRWKHXSSHUYRLFH
RI WKH UHFLWDWLYR DFFRPSDJQDWR RI WKH VHFRQGPRYHPHQW WKH ILUVW ILYH QRWHV RI WKLV
FKRUDOHFRQFHDO WKHRSHQLQJEDVVSDVVDJHRI WKH WKLUGPRYHPHQWZKLFKHPSOR\V WKH
FKRUXVILQDOO\%DFKWUHDWVWKHPDWHULDOLQWKUHHGLIIHUHQWZD\VLQWKHODVWPRYHPHQW
,W LV ILUVW KHDUG HQFDVHG LQ WKH IUHHPXVLFDOPDWHULDOZKLFK LVPDGH TXLWH GUDPDWLF
WKURXJK WKH UKHWRULFDO FKURPDWLFLVPRI WKH WZRRERHPRWLIV FUHDWLQJ D SOHDGLQJ HI
IHFWDQGWKHWH[WXUHLVSHUPHDWHGZLWKWKHVLJKOLNHSDXVHVRIWKHVWULQJV7KHGUDPDLV
UHLQIRUFHGE\WKHVHULRXV*PLQRUWRQDOLW\ZLWKWKHRUFKHVWUDOEDVVULVLQJLQVHFRQGV
ZKLFKSHUKDSVGHSLFWVWKHGLIILFXOW\RIEHDULQJVLQVWKHIRXUSDUWFKRLULVRUJDQLFDOO\
LQWHJUDWHGLQWRWKLV,QWKHVHFRQGSDUWRIWKHFKRUDOH%DFKFDOOVIRUDIDVWHUWHPSRDQG
FKDQJHVWR%PDMRU,WLVDGHPRQVWUDWLRQRIKLVH[FHSWLRQDONQRZOHGJHRIFRXQWHUSRLQW
WKHWZRRERHVSOD\LQJLQXQLVRQIROORZWKHVRSUDQRSDUWVLQJLQJWKHPHORG\WKURXJKRXW
LQDFDQRQDWWKHIRXUWK,QDGGLWLRQDEDUDQGDKDOIODWHUWKHILUVWYLROLQVXUSULVLQJO\
DOVRJLYHVYRLFHWRWKHWKHPHDWKLUGKLJKHULQ'PDMRU,QWKHWKLUGSDUWWKHPXVLFDO
PDWHULDOOLYHQVXSDQG%DFKXVHVWKHFDQWXVILUPXVFKRUDOHVHWWLQJRXUWKLUGW\SHLQ
WKHFKRUXV7KHV\QFRSDWLRQVRIWKHRERHDQGWKHGRZQZDUGVFDOHSDVVDJHVRIWKHEDVV
GHPRQVWUDWHWKDWDVDUHVXOWRIWKHLQLWLDOSOHDGLQJWKHZRUOGKDVEHHQUHGHHPHGDQG
PHUF\SRXUVRYHU
 7KHH[SODQDWLRQIRUWKHWKUHHIROGWUHDWPHQWLVWKDWWKHFKRUDOHDOVRGLYLGHVLQWRWKUHH³&KULVWHGX
/DPP*RWWHVGHUGXWUlJVWGLH6QGGHU:HOWHUEDUPGLFKXQVHU&KULVWHGX/DPP*RWWHVGHUGX
WUlJVWGLH6QGGHU:HOWHUEDUPGLFKXQVHU&KULVWHGX/DPP*RWWHVGHUGXWUlJVWGLH6QGGHU
:HOWJLEXQVGHLQ¶)ULHGHQ´
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KDQJHLQWKH&DQWDWD6W\OHRI-RKDQQ6HEDVWLDQ%DFK
   7KH FDQWDWD%:9ZDV WKH ILUVWZRUN%DFK FRPSOHWHG RQ WDNLQJ XS KLV QHZ
SRVWDQGKHVHWVWKHFKRUDOH³:DV*RWWWXWGDVLWVZRKOJHWDQ´>:KDW*RGGRHVWKDWLV
GRQHZHOO@LQWKHFORVLQJPRYHPHQWRIERWKSDUWV:HDOVRILQGDQDGGLWLRQDORUFKHVWUDO
VHWWLQJRIWKLVFKRUDOHDWWKHVWDUWRIWKHVHFRQGKDOI7KHFHOHEUDWRU\WUHDWPHQWRIWKH
K\PQEHJLQVZLWKDIRXUEDURUFKHVWUDOLQWURGXFWLRQ7KHILUVWIRXUQRWHVRIWKHXSSHU
YRLFHZLWKWKHEDVVLQLPLWDWLRQTXRWHVWKHRSHQLQJQRWHVRIWKHFKRUDOHLQDGLPLQLVKHG
IRUP$JDLQ WKH FKDUDFWHULVWLFRI WKHRUFKHVWUDO WH[WXUH LV WKHPHORG\ LQ FRQWLQXRXV
VHPLTXDYHUPRWLRQDOWKRXJK LWEHFRPHVHYHQPRUHH[FLWLQJGXH WR WKH LQQHUYRLFHV
EHLQJVSLFHGZLWKV\QFRSDWHGUK\WKPV%DFKFOHDUO\PD\KDYHLQWHQGHGWKHILIWKVWDQ]D
RIWKHK\PQIRUWKHHQGRIWKHILUVWSDUWEXWZHFDQRQO\GHGXFHWKDWIURPDQRWHZULW
WHQRQWKHRULJLQDOPDQXVFULSW,WLVFKDUDFWHULVWLFRIWKHLQVFUXWDELOLW\RIWKLVNLQGRI
PRYHPHQWW\SHWKDWWKHUHLVQRH[SOLFLWLQGLFDWLRQDWDOOZKLFKVWDQ]DZDVLQWHQGHGIRU
WKHUHSHDWHGFKRUDOHVHWWLQJDWWKHHQGRIWKHVHFRQGSDUW7KLVZRXOGRQO\KDYHEHHQ
FOHDUIURPWKHQRZORVWRULJLQDOSDUWVRUWKHSULQWHGVHUYLFHERRNOHW:HFDQVHHIURP
WKLVWKDWWKH/HLS]LJW\SHRIFKRUDOHWUHDWPHQWGRHVQRWDLPDWSLFWRULDOUHSUHVHQWDWLRQ
UDWKHU LWVXJJHVWVDEDVLFFKDUDFWHUDQGVR LW LVDOPRVW LPPDWHULDOZKLFKVWURSKH WKH
FKRLUVLQJV
   %DFKH[SORLWHGWKHQHXWUDOQDWXUHRIWKHWH[WLQDVPXFKDVKHLQFOXGHGWKLVFKRUDOH
VHWWLQJLQFDQWDWDFRPSRVHGEHWZHHQDQGIRUQHZIRUFHV7KLVFDQWDWD
ZDVFOHDUO\ZULWWHQIRUDVSHFLDORFFDVLRQSRVVLEO\DZHGGLQJWKHRSHQLQJPRYH
PHQWLVDUHRUFKHVWUDWHGYHUVLRQRIDQRWKHUFDQWDWDPRYHPHQW±DXJPHQWHGZLWKWZR
KRUQVDQGDSDLURI WLPSDQL7RPDNHWKHKRUQVDQRUJDQLFSDUWRI WKHZKROHFDQWDWD
ZKLFKIROORZVWKHSHURPQHVYHUVXVSULQFLSOH%DFKDGGVDGGLWLRQDOEDUVLQSODFHVVR
WKHVHFRQGYHUVLRQLVVRPHVHYHQEDUVORQJHUWKDQLWVPRGHO7KHFKRUDOH¶VILQDOYHUVH
LVKHDUGDERYHWKHRUFKHVWUDOPDWHULDOZKLFKPDNHVLWHYHQPRUHFHOHEUDWRU\)URPWKLV
ZHFDQGHGXFHWKDWLQWKHFKRUDOHVHWWLQJRIWKHODVWPRYHPHQWRI%:9%DFKZDV
DOVRWKLQNLQJRIWKHILQDOVWDQ]D
   7KHFRQVWUXFWLRQRIFDQWDWDHQWLUHO\DJUHHVZLWKWKHDIRUHPHQWLRQHG%:9
ZLWKWKHLPSRUWDQWGLIIHUHQFHWKDWWKHVLQIRQLDZKLFKRSHQVWKHVHFRQGKDOIGRHVQRW
FRQWDLQDFKRUDOH7KHFORVLQJFKRUDOHVRIERWKVHFWLRQVDUHVLPLODUZLWKLGHQWLFDOPX
VLFDOPDWHULDODQG WUHDWPHQWDOWKRXJK WKHHPSOR\PHQWRIDQHZ LQVWUXPHQWQRW IHD
WXULQJLQ%:9WKHWURPEDGDWLUDUVLRUVOLGHWUXPSHWIXQGDPHQWDOO\FKDQJHVWKH
 %DFKQHYHUZURWHWKHHQWLUHWH[WRIFKRUDOHVLQWKHGUDIWRIKLVVFRUHKHMXVWLQGLFDWHGWKHRSHQLQJ
ZRUGVRQ WKHVRSUDQRRUEDVVSDUW$VHDFKYHUVHEHJLQVZLWK³:DV*RWW WXWGDV LVWZRKOJHWDQ´
WKHVHWKUHHZRUGVDUHRIFDUGLQDOLPSRUWDQFHDOWKRXJKIRU%DFKLWZDVDSUDFWLFDOPDWWHU
 +RZLWZDVXVHGE\WKHFKXUFKLVXQNQRZQWKLVVXSSRVLWLRQLVIURP$OIUHG'UU'UU'LH.DQWDWHQ
%G
 6HH6RPD'LQ\pV³6]|YHJpV]HQHNDSFVRODWD%DFKHOVĘOLSFVHLNDQWiWDpYIRO\DPiQDNNyUXVWpWHOHLEHQ
>7KHUHODWLRQVKLSRIWH[WDQGPXVLFLQWKHFKRLUPRYHPHQWVRI%DFK¶VILUVW/HLS]LJFDQWDWD\HDU@´LQ
%DFK7DQXOPiQ\RNHGE\.DWDOLQ.RPOyV%XGDSHVW0DJ\DU%DFK7iUVDViJ>+XQJDULDQ%DFK
6RFLHW\@í
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUDOHWUHDWPHQWVLQWKH/HLS]LJVW\OH 
RUFKHVWUDOWH[WXUH7KHUROHRIWKHVOLGHWUXPSHWWKURXJKRXWWKHPRYHPHQWLVWRLQWRQH
WKHLQGLYLGXDOOLQHVRIWKHFKRUDOH³(VZROOXQV*RWWJHQlGLJVHLQ´>0D\*RGEHJUD
FLRXVWRXV@EHIRUHWKHHQWU\RIWKHIRXUSDUWFKRLU7KHPXVLFDOVHWWLQJRIWKLVFKRUDOH
LQWKH3KU\JLDQPRGHZLWKLWVEDURTXHPDMRUPLQRUZRUOGRIKDUPRQ\UHVXOWVLQVRPH
LQWHUHVWLQJPRGXODWLRQVDWWKHHQGRIWKHFKRUDOHSDUWVHPHUJLQJIURPWKHKRPSKRQLF
PDWHULDOPDNHVWKLVHYHQPRUHH[FLWLQJ
   :H ZLWQHVV KHUH %DFK WKH HQWKXVLDVWLF LQQRYDWRU EXUVWLQJ IRUWK WKH FKDUDFWHU
RI WKHRUFKHVWUDOPDWHULDO KDV OHG WR D XQLILHGPXVLFDO WH[WXUH WR WKLV SRLQW EXW WKHQ
EUHDNVLQWRWKUHHSDUWV7KHILUVWLVWKHVOLGHWUXPSHWZLWKLWVLQWRQDWLRQRIWKHFKRUDOH
PHORG\WKHVHFRQGLVWKHFRQVWDQWDFFRPSDQLPHQWRIWKHVWULQJRUFKHVWUDVSLFHGZLWK
V\QFRSDWLRQV WKHWKLUGLVWKHUHPDUNDEOHILJXUHLQWKHEDVVDIWHUWKUHHULVLQJVHPL
TXDYHUVDGHVFHQGLQJODUJHLQWHUYDOQHDUO\DOZD\VDVHYHQWKVDOWXVGXULXVFXOXV7KLV
H[FHSWLRQDOO\H[SUHVVLYHUKHWRULFDOILJXUHLVDPHQWDOFRQWLQXDWLRQRIWKHSUHYLRXVUHFL
WDWLYH³'UXPVHLGLUGLHV*HEHWGHPWLJ]XJHVFKLFNW´ >7KHUHIRUH OHW WKLVRXUSUD\¶U
PRVWKXPEO\FRPHWR WKHH@FRQFOXGLQJZLWKDFRORQ7KHUHYHUHQFHRI WKHEDVVSDUW
H[SUHVVHVKXPLOLW\EHIRUH*RG([DPSOH
   7KHFORVLQJFKRUDOHRI%:9DOVREHJLQVDVDFRQWLQXDWLRQRIWKHSUHYLRXVPRYH
PHQW GHVSLWH LWV)PDMRU WRQDOLW\ZLWK DQ$PDMRU FKRUG3HUKDSV WR HPSKDVLVH WKH
VHQVHRIFRQWLQXLW\%DFKGLVSHQVHVZLWKDQRUFKHVWUDOSUHOXGHDQGWKHFKRLULPPHGL
DWHO\VLQJVWKHILUVWOLQHVRIWKHILUVWVWURSKHRIWKHFKRUDOH³2*RWWGXIURPPHU*RWW´
>2K*RG\RXPHUFLIXO*RG@%HVLGHVWKHVWULQJDQGRERHSDUWVWKHUHLVDOVRDSDUWIRU
³&ODULQR´ZKLFKLVQRWLQ%DFK¶VRZQKDQGDQGZKLFKSUREDEO\LQGLFDWHGDQ)PDMRU
EDURTXHKRUQZKLFK.XKQDXFDOOHGWKHFRUQRJUDQGH7KHPDWHULDORIWKHRUFKHVWUDO
LQWHUOXGHLVHQWLUHO\LQGHSHQGHQWRIWKHFKRUDOHPHORG\DQGWKHZRUG%UXQQTXHOOIRXQG
LQ WKH VHFRQG OLQHRI WKHFKRUDOH LV H[SORLWHG IRU LWV HIIHFWV%UXQQHTXHOO FRPSULVHV
WZRZRUGV³ZHOO´%UXQQHDQG³VSULQJ´4XHOOH,WLVDVWKRXJKDOOWKHRUFKHVWUDO
LQWHUOXGH LV LPLWDWLQJ WKH VXEWO\XQGXODWLQJZDWHUV LVVXLQJ IURP WKH VSULQJZKLOH WKH
KRUQSHGDOUDGLDWHVDQH[FHSWLRQDOO\UHOD[HGVHQVHRIFRQWHPSODWLRQDQGWKHFRQVROD
WLRQIRXQGLQ*RG
   7KHFRQWLQXRXVVHPLTXDYHUPRWLRQRIWKHXSSHURUFKHVWUDOSDUWVRIWKH%:9
LWVPHORG\LQGHSHQGHQWRIFKRUDOHDQGWKHMR\RXVWULSOHWLPHSXOVH LQDGYHUWHQWO\UH
 7KHLUPXVLFDOPDWHULDOLVTXLWHLGHQWLFDOGXULQJWKHWUXPSHWDQGFKRUXV
 :HILQGVLPLODUSLFWRULDOGHSLFWLRQVLQRQHRI%DFKRUJDQSLHFH%:9LQWKH2UJHOEFKOHLQ
³'XUFK$GDPV)DOOLVWJDQ]YHUGHUEW´ZKHUHWKHSHGDOPDNHVIUHTXHQWGRZQZDUGOHDSVLQGLPLQ
LVKHGVHYHQWKVV\PEROLVLQJ$GDP¶VIDOOIURPJUDFH
 7KH(QJOLVKWUDQVODWLRQRIWKHVHFRQGOLQHLV³27KRXVRXUFHRIHYHU\JUDFH´
 7KHGHSLFWLRQRIZDWHULVQRWUDUHLQ%DFK¶VZRUN,QP\RSLQLRQWKHRSHQLQJFKRUXVRIWKH6W-RKQ
3DVVLRQ EHJLQVZLWK WKHZDYHV RI WKH.LGURQ VWUHDP VHWWLQJV RI WKH FKRUDOH ³&KULVW XQVHU+HUU
]XP-RUGDQNDP´DOZD\VIHDWXUH WULFNOLQJZDWHU %:9 WKHVHFXODUFDQWDWD³6FKOHLFKW
VSLHOHQGH:HOOHQ´%:9IHDWXUHVDOOHJRULFDODSSHDUDQFHVE\WKHIRXUJUHDWULYHUVRI6D[RQ\
WKH9LVWXOD(OED'DQXEHDQG3OHLH
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KDQJHLQWKH&DQWDWD6W\OHRI-RKDQQ6HEDVWLDQ%DFK
FDOOV WKH FORVLQJ FKRUDOH RI.XKQDX¶V&KULVWPDV FDQWDWD8QV LVW HLQ.LQG JHERUHQ
(YHQWKHYRLFHOHDGLQJRIWKHEDVVLQEDUVDQGILOOVDQLGHQWLFDOUROH([DPSOHV
í,IWKLVPXVLFLVQRQHWKHOHVVPRUH³%DFKLDQ´LWLVGXHWRWKHPXVLFDOWH[WXUHEH
LQJQHYHUOHVVWKDQIRXUSDUW%DFKGRHVQRWLQVHUWWKHOLQHVRIWKHFKRUDOH³1XQORE
PHLQ6HHOGHQ+HUUHQ´>1RZSUDLVHP\VRXOWKH/RUG@LQGLYLGXDOO\LQWRWKHPXVLFDO
WH[WXUHEXWLQWKHLQWHUHVWVRIPXVLFDOFRQWLQXLW\WHQGVWRXVHWKHPWZRDWDWLPHWKH
UK\WKPLFRUQDPHQWDWLRQVRIZKDWLQSULQFLSDODUHKRPRSKRQLFFKRLUSDUWVPDNHVWKH
FKRLUPDWHULDOLWVHOISRO\SKRQLFDORQJVLGHWKHG\QDPLFRUFKHVWUDOSDUWV7KHPRYHPHQW
RWKHUZLVHLVGHYRLGRIPRUHSURIRXQGPXVLFDODVVRFLDWLRQV7KHVOLGHWUXPSHWLVQRWDO
ORWWHGDVRORUROHDQGVLPSO\UHLQIRUFHVWKHFKRUXVVRSUDQRV
   7KHZHOONQRZQFKRUDOHVHWWLQJRI%:9LVKHDUGDWWKHHQGRIERWKSDUWVRI
WKLVWZRSDUWFDQWDWD7KHVL[WKDQGVL[WHHQWKVWDQ]DVRIWKHFKRUDOHEHJLQQLQJ³-HVX
PHLQHU6HHOHQ:RQQH´>-HVXVGHOLJKWRIP\VRXO@DUHYLUWXDOO\LGHQWLFDOWKLVPD\KDYH
VXJJHVWHGWR%DFKWRSXW%DURTXHSLFWRULDOPXVLFDOGHSLFWLRQWRRQHVLGHDQGJLYHWKH
ZRUNRYHUWRDOOHPEUDFLQJPXVLFDOHIIHFWV+HPDNHVWKHGRXEOHWLPHPHORG\LQWRD
WULSOHSXOVHZKLFKZDVDZHOOHVWDEOLVKHGPHWKRGRIWKHWLPHIRUH[SUHVVLQJJHQHUDO
MR\%XW%DFKPDNHVDYHU\FRQVFLRXVFKRLFHZLWKWKHWLPHVLJQDWXUH! WLPHKDVVLQFH
WKH0LGGOH$JHVEHHQWKHV\PEROIRUGLYLQHSHUIHFWLRQWKHVRFDOOHGWHPSXVSHUIHF
WXP VLQFHDOO WKUHHEHDWVRI WKHEDUDUH VXEGLYLGHG LQWRD IXUWKHU WKUHH WKXVJHWWLQJ
FORVHU WR WKHGLYLQHSHUIHFWLRQRI WKH+RO\7ULQLW\7KLVRXWORRN ILWV WKH ILUVW OLQHRI
WKHVWDQ]DEHDXWLIXOO\ VLQFH ILQGLQJDQ\GLYLQH ILJXUH UHVXOWV LQKHDYHQO\KDSSLQHVV
³:RKOPLUGDLFK-HVXPKDEH´>*RRGWKDW-HVXVLVZLWKPH@DQG³-HVXVEOHLEHWPHLQH
)UHXGH´>-HVXVUHPDLQVP\IULHQG@7KHFKRUDOHOLQHVDUHLQFRUSRUDWHGLQGLYLGXDOO\LQWR
WKH RUFKHVWUDOPDWHULDO GXULQJ WKH LQWURGXFWRU\ HLJKW EDUV RIZKLFK WKH XSSHU YRLFH
SOD\VWKHILUVWWZRFKRUDOHOLQHVLQDQRUQDPHQWHGEXWQRQHWKHOHVVGLVWLQFWPDQQHU7KH
VOLGH WUXPSHWDJDLQ LVDOORWWHGWKHUROHRIUHLQIRUFLQJWKHFKRUXVVRSUDQRVEXW LQ WKH
VL[WKFKRUDOHOLQHSOD\LQJLQLWVQDWXUDORYHUWRQHRI&PDMRU±WKLVWLPHZLWKDEULJKWHU
WLPEUH ± LWPDNHV DPLUDFXORXV FRQWULEXWLRQ WR WKH XQIROGLQJ RI WKH OLQH RI WKH VR
SUDQR¶VFKRUDOHPHORG\
   7KHRUFKHVWUDOSHGDOKHDUGDIWHUWKHILQDOFKRUDOHOLQHDQGWKH*PDMRUWRQDOLW\ERWK
DUHLQDJUHHPHQWZLWK$OIUHG'UU¶VVXJJHVWLRQRIDSDVWRUDOEDVLFWRQH±WKLVLVDZHOO
HVWDEOLVKHGPXVLFDOH[SUHVVLRQRIWKHFRQFHSWRI-HVXVDVJRRGVKHSKHUGHYHQLIWKHUHLV
QRH[SOLFLWPHQWLRQRIWKLVLQWKHFDQWDWDWH[W
   %:9LVDQRWKHUWZRSDUWFDQWDWDDOWKRXJK%DFKZURWHPRVWRILWVPRYHPHQWV
ZKLOHLQ:HLPDU1DWXUDOO\WKHFKRUDOHVHWWLQJWKDWFORVHVERWKSDUWVLVFOHDUO\DQHZ
FRPSRVLWLRQ 7KH IRXUEDU RUFKHVWUDO LQWURGXFWLRQ LV EDVHG RQ WKH %DURTXHPXVLFDO
 ,WVKRXOGEHQRWHGWKDWWKHPRVWLPSRUWDQWVHFWLRQRIWH[WLVSODFHGWKHUH³XQGVLFKPLU]XHLJHQ
JLEHW´³DQG-HVXVJLYHVKLPVHOIWRPH´
 'UU'LH.DQWDWHQ%G
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUDOHWUHDWPHQWVLQWKH/HLS]LJVW\OH 
SUDFWLVHRIGLDORJXHEHWZHHQLQVWUXPHQWDOJURXSV7KHKDOIEDUGLDORJXHEHWZHHQRERHV
DQGVWULQJVDQGWKHQWKHLUXQLILFDWLRQLQXQLVRQSUHVDJHVWKHEDVLFWRQHRIWKHWZHOIWK
VWURSKHRIWKHFKRUDOH³(VLVWGDV+HLOXQVNRPPHQKHU´>6DOYDWLRQKDVQRZFRPHIRU
DOO@ WKHGLDORJXHEHWZHHQ*RGDQGPDQ UHTXLUHV FRQVWDQW VHOIGHQLDORQ WKHSDUWRI
PDQ7KLVVWUXJJOHLVFKDUDFWHULVHGE\WKHHQWULHVRIWKHORZHUWKUHHYRLFHVRIWKHFKRUXV
DOZD\VGHOD\HGDQGGLPLQLVKHGWRKDOIYDOXHVFRPSDUHGWRWKHFKRUDOHPHORG\VXQJE\
LQWKHVRSUDQRSDUW0RUHRYHULQSODFHRIWKHKRPRSKRQLFFRQVWUXFWLRQSHUPHDWHGE\
WKHH[SHFWHGUK\WKPLFRUQDPHQWDWLRQV±DSDUWIURPWKHILUVWFKRUDOHOLQH±ZHKHDUD
SRO\SKRQLFWH[WXUHHYHU\WZRQRWHV7KHVWRUPLQHVVRIWKHFKRUDOHVHWWLQJLVLQFUHDVHG
E\ WKH VHPLTXDYHU UXQV VRPHWLPHVPL[HGZLWKGHPLVHPLTXDYHUVXSDQGGRZQ WKH
VWULQJVIROORZLQJDTXDYHUUHVWH[SUHVVLQJWKHZRUGJUDXHQ>DEKRU@7KXVDPRUHGUD
PDWLFPXVLFDOWH[WXUHLVFUHDWHGWKDQNVWRWKHPXVLFDOPDWHULDORIWKHRUFKHVWUDZKLFK
LV LQGHSHQGHQW RI WKH FKRUDOH DQG WKH VXJJHVWLYH LPLWDWLRQV RI WKH FKRUXV%\XVLQJ
WKHVHHIIHFWV%DFKLVDEOHWRGLVJXLVHWKHDEVHQFHRISLFWRULDOGHVFULSWLRQLQWKHPXVLF
   :LWK%:9 WKH VHULHV RI WZRSDUW FDQWDWDV FRPHV WR D FORVH LQ WKH DQQXDO
FDQWDWDF\FOHVZHQRZRQO\ILQGRFFDVLRQDO6XQGD\VZKHQWZRFDQWDWDVRUDWZRSDUW
FDQWDWDLVKHDUG,WLVLQWHUHVWLQJWKDWDWWKHVDPHWLPHWKHFRQVWDQWXVHRIWKH/HLS]LJ
W\SHRIFKRUDOHWUHDWPHQWWKDWFORVHVFDQWDWDVDOVRFHDVHV)URPWKHVWDUWRIWKHDQQXDO
F\FOHDSDUWIURP%:9DQGHYHU\FDQWDWDILQLVKHGZLWKWKLVW\SH7KHFORVLQJ
FKRUDOHRI%:9LVFRPSRVHGLQWKHVW\OHDVVRFLDWHGZLWK%DFK¶V:HLPDUSHULRG
WKHVLPSOHIRXUSDUWFKRUDOHVHWWLQJLVSDLUHGZLWKDQREOLJDWRYLROLQVROR3HUKDSVWKH
FRPSRVHUIHOWWKDWWKHWUHDWPHQWVW\OHRIKLVHDUOLHUSHULRGEHWWHUVXLWHGWKHPDWHULDOFUH
DWHGLQ:HLPDU
   %:9LVWKHILUVWRIWKHRQHSDUWQHZO\FRPSRVHGFDQWDWDVDQGKDVDPLUDFX
ORXVO\PHWLFXORXVVWUXFWXUHDQGXQLILHGVXEMHFWPDWWHU+RZHYHULWLVQRWDWDOOLQWKH
VDPHIHVWLYHVW\OHRUOHQJWKDVWKHFDQWDWDVLQWKHVL[ZHHNVSUHFHGLQJLW7KHHOHYHQWK
YHUVHRIWKHFKRUDOHPHORG\³-HVXGHUGXPHLQH6HHOH´DVWKHFORVLQJJHVWXUHRIWKH
ZRUNUHFHLYHVDTXLWHXQLTXHDFFRPSDQLPHQW2IFRXUVHZHPXVWILQGWKHUHDVRQIRU
WKLVLQWKHWH[WDQGWKHILUVWFKRUDOHOLQHVXSSOLHVWKHDQVZHU³1XQLFKZHLGXZLUVW
PLUVWLOOHQPHLQ*HZLVVHQGDVPLFKSODJW´>1RZ,NQRZ<RXZLOOTXLHWHQP\WRUWXUHG
FRQVFLHQFH@7KHZLQGLQVWUXPHQWVVOLGHWUXPSHWWZRRERHVSUREDEO\UHLQIRUFHGWKH
FKRUXVEHFDXVH%DFKHPSOR\VHIIHFWVLQWKHRUFKHVWUDOPDWHULDOWKDWDUHVRLGLRPDWLF
IRUVWULQJLQVWUXPHQWVWKDWLWZRXOGEHLQFRQFHLYDEOHWKDWKHZRXOGKDYHXVHGWKHZLQG
 6LPLODUH[FHSWLRQVDUH%:9DQGWK6XQGD\DIWHU7ULQLW\%:9WK6XQGD\DIWHU
7ULQLW\%:9DQG6H[DJHVLPD6XQGD\%:9DQG4XLQTXDJHVLPD6XQGD\DQG
%:9DQG(DVWHU0RQGD\2QO\%:9LVDQHZFRPSRVLWLRQ
 %RWKDUHUHYLYDOVRIHDUOLHUFRPSRVLWLRQV
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KDQJHLQWKH&DQWDWD6W\OHRI-RKDQQ6HEDVWLDQ%DFK
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 &KDQJHLQWKH&DQWDWD6W\OHRI-RKDQQ6HEDVWLDQ%DFK
LQVWUXPHQWVWRGRXEOHWKHP7KHUHLVQRSUHOXGHWKHRUFKHVWUDOODXQFKHVWKHPRYH
PHQWZLWKWKHFKRLUDQGDVWULQJYLEUDWRZKLFKLVDOVRXVHGLQRWKHUSODFHVLQWKHFDQWDWD
XVLQJQRWTXDYHUPRWLRQEXWVHPLTXDYHUVWKDWFUHDWHDQH[FHSWLRQDOO\H[FLWLQJHIIHFW
7KLVLVXVHGLQWKHILUVWDULDRIWKHZRUNWRH[SUHVVWUHPEOLQJIURPIHDUGXHWRDEDGFRQ
VFLHQFHDQGWKHILUVWWZROLQHVRIWKHFKRUDOHTXRWHGDERYHFDUU\WKHVDPHPHDQLQJ7KH
RUFKHVWUDLQWHUOXGHVDUHH[FHSWLRQDOO\VKRUWRQHFDQQRWUHDOO\FDOOWKUHHFKRUGVDQLQWHU
OXGHHYHQWKRXJKWKH\DUHYDULHGUK\WKPLFDOO\HDFKWLPHVRUHDOO\WKH\DUHHIIHFWLYHO\
WKHUHVRQDQFHRIWKHFKRUDOH7KHVHPLTXDYHUVWULQJYLEUDWRDFFRPSDQLPHQWWRFKRUDOH
OLQHVíEHFRPHVDWULSOHWWKHQZLWKYHUVHVíDTXDYHUDQGZLWKíDWULSOHWDJDLQ
ZKLOHLQWKHSRVWOXGHTXDUWHUDQGKDOIQRWHVSUHSDUHWKHILQDOQRWHRIWKHZRUN7KHFRQ
WLQXRXVVORZLQJRIWKHUK\WKPLFYDOXHVREYLRXVO\GHSLFWVFRQVFLHQFHUHVWLQJLQIDLWK
%DFKDJDLQVXERUGLQDWHVWKHZKROHRIWKHFKRUDOHVHWWLQJWRDVLQJOHHIIHFWJXLGHGE\D
IDQWDVWLFLGHDDQGWRDZRUGVWLOOHQ±TXLHWHQZKLFKVXFFHHGVVRZHOOWKDWWKHPXVLF
GRHVLQGHHGEHFRPHDSLFWRULDOSRUWUD\DO
   %:9 IRU WKH IROORZLQJ6XQGD\ LVDQH[FHSWLRQDOPDVWHUSLHFHEXW WRXQGHU
VWDQG WKHFORVLQJFKRUDOHZHKDYH WR IROORZ WKHPXVLFDO ILJXUHV IURP WKHYHU\VWDUW
RI WKH FDQWDWD7KH RSHQLQJPRYHPHQW LV WKH*HUPDQ WUHDWPHQW RI WKHZHOO NQRZQ
/DWLQUHVSRQVRU\2YRVRPQHVTXLWUDVLWLVSHUYLDP%DFKXVHVH[FHSWLRQDOO\GUDPDWLF
FKRUGVUK\WKPVDQGIRUPVWRH[SUHVVWKHSDLQ7KHVHFRQGPRYHPHQWLVDQXQXVXDOO\
ULFKO\RUFKHVWUDWHGUHFLWDWLYRDFFRPSDJQDWRLQZKLFKEHVLGHVWKHVWULQJVWZRUHFRUGHUV
DUHDOORWWHGWKHWDVNRIGHSLFWLQJWKHPRVWLPSRUWDQWPXVLFDOHIIHFWV7KHWH[WODPHQWV
IRU WKH GHVWUR\HG -HUXVDOHP EODPLQJ LWV IRUPHU LQKDELWDQWV IRU QRW SD\LQJ DWWHQWLRQ
WR-HVXV¶VWHDUVVRQRZWKH³VHDZDYHVRIHPRWLRQ´DUHJRLQJWRGHVWUR\WKHVLQQHUV
7KHUHLVQRVKRUWDJHRIDVWRXQGLQJFKRUGVHTXHQFHVLQWKLVPRYHPHQWEXWSHUKDSVLWV
PRVW LQWHUHVWLQJPXVLFDO IHDWXUH LV WKDW%DFKGHSLFWV WKHZDWHUPRWLI LQ WKUHHSODFHV
ZLWKWKHFRQVWDQWXVHRIVPDOOPRWLIVIURPWKHUHFRUGHUV,QWKHILUVWPRPHQWLWLVWKH
³YHVVHORI WHDUV´ WKHQ³WKH WHDUVRI -HVXV´DQG ILQDOO\ LQFUHPHQWDOO\ WKH ³ZDYHVRI
HPRWLRQ´>GHV(LIHUV:DVVHUZRJHQ@7KHPRYHPHQWLVIROORZHGE\DEDVVDULDZLWK
LWVH[FHSWLRQDOO\YLVXDOGHSLFWLRQRIWKHVWRUPVRPHWKLQJXQLTXHLQ%DFK¶VRHXYUH7KH
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DWHVDQXQGXODWLQJSXOVHWKDWJLYHVWKHPXVLFDOPDWHULDODQH[FHSWLRQDOOLJKWQHVVDQG
)UHQFKHOHJDQFH ,W LV UDWKHU OLNHKHDULQJ WKH ILQDOJLJXHPRYHPHQWRI DQRUFKHVWUDO
VXLWH,WGLIIHUVIURPHYHU\RWKHUZRUNRIWKH/HLS]LJFKRUDOW\SHEHFDXVHEHVLGHVWKH
FKRUDOHPHORG\VXQJE\WKHVRSUDQRWKHRUFKHVWUDOWKHPHVDUHWDNHQXSLQDOOYRLFHVRI
WKHFKRLU7KLVFUHDWHVDQLQWHUHVWLQJHIIHFWDVWKRXJKWKHPXVLFDOPDWHULDOLVFRQVWDQW
KHDUGILUVWLQRUFKHVWUDWKHQWKHFKRLUEXWPXFKPRUHUDUHO\DWWKHVDPHWLPH
   :HKDYHQRZUHDFKHGWKHRQO\UHOHYDQWZRUNIURPWKHWKLUGDQQXDOFDQWDWDF\FOH
%:9ZKLFKIRUDQXPEHURIUHDVRQVLVVHSDUDWHIURPWKHUHVW)LUVWLWLVQRWWKH
FORVLQJPRYHPHQWEXW LWV WKLUG DQGEHFDXVH WKHPXVLFDOPDWHULDO JLYHQ WR WKH WZR
KRUQVDJUHHVZLWKPRWLIVDOUHDG\KHDUGLQWKHILUVWPRYHPHQW$WWKHVXJJHVWLRQRIWKH
WH[W%DFKFUHDWHVWKHPXVLFDOHIIHFWVRIEDWWOHWKDQNVWRWKHGLUHFWDVVRFLDWLRQZLWKWKH
ZRUG³VKLHOG´FDOOLQJIRUWZRKRUQVDQGGHSLFWVLWZLWKWKHQLPEOHVHPLTXDYHUPRYH
PHQWRIWKHVHFRQGWKHPHRIWKHPRYHPHQWZKLFKKDVWKHVWUXFWXUHRIDGRXEOHIXJXH
7KLVHIIHFWLVDVVXPHGE\WKHKRUQVRORLVWVLQWKHWKLUGPRYHPHQWHYHQWKRXJKWKHILUVW
VWDQ]DRIWKHFKRUDOH³1XQGDQNHWDOOH*RWW´GRHVQRWMXVWLI\LW7KHRWKHULQVWUXPHQWV
UHLQIRUFHWKHVLPSOHHQWLUHO\KRPRSKRQLFFKRUDOSDUWV7KHLQGLYLGXDOIHDWXUHVRIFKRU
DOHVHWWLQJGLVWLQJXLVKHVWKLVFDQWDWDIURPDQ\RIWKRVHGLVFXVVHGDERYH,QVWHDGLWUH
VHPEOHVWKHILUVWW\SHRI³+HLOLJHQVFKHLQ´DOWKRXJKLWGRHVQRWUHDOO\EHORQJWKHUHGXH
WRLWVOHQJWK\LQWHUOXGHV/LNH%:9WKLVPRYHPHQWWHQGVWRUHVHPEOHWKHFORVLQJ
FKRUDOHVRI%:9,,,,9DQG9,
7KHGHYHORSPHQWRIWKH/HLS]LJFKRUDOH
WUDGLWLRQEHIRUH%DFK
/HWXVQRZWDNHDEULHIORRNDWWKHHYROXWLRQRIFKRUDOHVHWWLQJLQWKFHQWXU\/HLS]LJ
7KH ILUVW FRPSRVHU WR EHPHQWLRQHG LV6HEDVWLDQ.QSIHUZKR IROORZLQJ WKH7KLUW\
<HDUV:DUUHEXLOW/HLS]LJ¶VPXVLFDOOLIHIURPVFUDWFKDQGFUHDWHGWKHIRXQGDWLRQVIRUD
QHZFKXUFKPXVLFWUDGLWLRQ%HVLGHVWKHPRWHWDQGLPLWDWLRQWHFKQLTXHVIRXQGWKURXJK
RXW*HUPDQVSHDNLQJ WHUULWRU\ZHILQG LQKLVZRUNVDQRYHOPDQQHURI WUHDWPHQW LQ
ZKLFK WKH RUFKHVWUDO DFFRPSDQ\LQJ SDUWV WKH WZR XSSHU ± XVXDOO\ ILUVW DQG VHFRQG
 (YHQLWVPRWLIVOLQNLWWRWKHJLJXHPRYHPHQWRI%:9
 'UUVXJJHVWVWKHSRVVLELOLW\WKDWWKHFDQWDWDFRXOGKDYHEHHQLQWZRSDUWVDQGWKLVPRYHPHQWZRXOG
KDYHHQGHGWKHILUVWKDOIDOWKRXJKWKHUHLVQRLQGLFDWLRQRIWKLVLQWKHVFRUH'LH.DQWDWHQ%G

 ³*RWWGHU+HUULVW6RQQXQG6FKLOG´>*RGLVRXUVXQDQGVKLHOG@
 $VLQWKHRSHQLQJPRYHPHQWRI%:9
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHGHYHORSPHQWRIWKH/HLS]LJFKRUDOHWUDGLWLRQEHIRUH%DFK 
YLROLQ±VXUURXQGLQVPDOOYDOXHVWKHFKRUDOHPHORG\FRPSRVHGLQIRXURUILYHSDUWV
DQG LQ SODFHV HYHQ URXQGV LW RII:H FDQ REVHUYH WKLV WHFKQLTXH IRU H[DPSOH LQ WKH
FORVLQJFKRLURI.QSIHU¶V:HQQPHLQ6WQGOHLQYRUKDQGHQLVW>:KHQP\KRXULVXS@
([DPSOH
   7KLVVW\OHRIVHWWLQJZDVDFWLYHO\SXUVXHGE\-RKDQQ5RVHQPOOHUZKRVHUHSXWD
WLRQXQWLOKLVH[LOHZDVPXVLFDOO\RQDSDUZLWK.QSIHULQ/HLS]LJDQGKHPD\KDYH
EHHQKLVVXFFHVVRU
   -RKDQQ6FKHOOHZKRZDVKLVFRPSRVLWLRQ VWXGHQWDQG VXEVHTXHQW7KRPDVNLUFKH
FDQWRUPD\KDYHDGRSWHGKLVFRPSRVLWLRQDOWHFKQLTXHVDWILUVWKDQG+HH[SDQGHGWKH
FKRUDOHVHWWLQJPHWKRGVOHDUQHGIURPKLVWHDFKHUWKHQHZVW\OHRISDUDSKUDVLQJWKH
FKRUDOHZHQW WKURXJK D VHULRXV GHYHORSPHQW LQ KLV KDQGV:H ILQG RQH RI WKHPRVW
VRSKLVWLFDWHGH[DPSOHVRIWKLVLQKLVFDQWDWD&KULVWXVGHULVWPHLQ/HEHQDQRWKHUH[
DPSOHLVWKHFRPPHQFHPHQWRIKLVFDQWDWD9RP+LPPHONDPGHU(QJHO6FKDU,QERWK
ZRUNV WKHFKRUDOHPHORG\KDUPRQLVHG LQVLPSOHIRXUSDUWV LVKHDUG LQDQRUFKHVWUDO
SDUDSKUDVH,QWKHILUVWWKHFKRLUVLQJVWKHFKRUDOHWRDQHEXORXVILJXUHFUHDWHGE\IRXU
YLROLQVFURVVLQJRQHDQRWKHUDOPRVWHYHU\VHPLTXDYHUZLWKRXWDQ\EUHDNLQHDFKOLQH
([DPSOH7KLVUHVHPEOHVWKHPRVWWKHEDVLFW\SHRI.QSIHUVHWWLQJEXWLQH[SUHV
VLRQDQGRUFKHVWUDWLRQJRHVZD\EH\RQGLW,QWKHRWKHUH[DPSOHWKHRUFKHVWUDEHJLQV
ZLWKDQ³DQJHOLFZLQJIOXWWHU´PRWLIDWDOHQJWKRIDEDUDQGDKDOIEHIRUHWKHHQWU\RI
WKHFKRUDOHPHORG\([DPSOH:HKHDUEDUDQGKDOIORQJLQWHUOXGHVEHWZHHQWKHOLQHV
RIWKHFKRUDOHXQWLOILQDOO\DIRXUEDUSRVWOXGHFRQFOXGHVWKHPRYHPHQW7KHULFKQHVV
RIRUFKHVWUDWLRQDQG WKH LQFUHDVHGUROHRI WKHRUFKHVWUDDUHDOO6FKHOOH¶V LQYHQWLRQD
IXUWKHUGHYHORSHGYHUVLRQRI.QSIHU¶VW\SH
   ,QWHUHVWLQJO\LWLVWKLVW\SHRIPRYHPHQWZKLFK.XKQDXDOVRIDYRXUHGDQGZDVWKH
DVSHFWRI6FKHOOH¶VDUWWKDWKHPRVWGUHZXSRQ6RPXFKVRWKDWLQWKHPXVLFDOIDVKLRQ
RIWKHWKFHQWXU\WKDWZDVWXUQLQJDZD\IURPFKRUDOHWKLVW\SHRIVHWWLQJYLUWXDOO\
VTXHH]HGRXWHYHU\RWKHULQ.XKQDX¶VFKXUFKPXVLF,QKLVZRUNZHUHDOO\RQO\ILQG
WKHUHMXYHQDWHGYDULDQWRIWKHLPLWDWLRQFKRUDOHW\SHDQGZKHQLWLVSDLUHGZLWKDQRU
FKHVWUDOSDUDSKUDVH,QWKHIRUPHUW\SHLQVWUXPHQWVWDNHRYHUWKHUROHRIWKHFKRUDO
SDUWV WRDGHJUHHJLYLQJ WKHVHWWLQJDPRUHPRGHUQIHHO LQRWKHUUHVSHFWV LW IROORZV
6FKHOOH¶V H[DPSOH DOPRVW XQFKDQJHG 3DLULQJ FKRUDOH ZLWK RUFKHVWUDO SDUDSKUDVH LV
DFKDUDFWHULVWLFIHDWXUHRI.XKQDX¶VDUWLVWU\KHWRRNWKLVPRYHPHQWW\SHDQGPRXOGHG
LWDFFRUGLQJWRKLVRZQLQFOLQDWLRQIRUIROORZLQJIROORZLQJQHZWUHQGVDQGLQWHJUDWHGLW
LQWRWKLVRZQFRPSRVLWLRQVZKLFKVWURYHWRZDUGVWKHJDODQWVW\OH
 /LNH%DFKZHFDQLGHQWLI\VL[GLIIHUHQWW\SHV
 6FKHOOH¶VRHXYUHLVVRXQVWXGLHGDQGWKHUHDUHVRIHZZRUNVFRPPRQO\DYDLODEOHWKDWZHKDYHWR
VXSSRVHWKDWZHFRXOGILQGVLPLODUPRYHPHQWVLQPDQXVFULSWRUDUHORVWDVWKHRQHVZHGRKDYH6R
ZHFDQQRWDQDO\VHKLVFKRUDOHVHWWLQJVLQWKHZD\ZHFDQ%DFK¶V
 )RUH[DPSOHLQWKHRSHQLQJPRYHPHQWRIWKHFDQWDWD:LHVFK|QOHXFKWHWGHU0RUJHQVWHUQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KDQJHLQWKH&DQWDWD6W\OHRI-RKDQQ6HEDVWLDQ%DFK
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHGHYHORSPHQWRIWKH/HLS]LJFKRUDOHWUDGLWLRQEHIRUH%DFK 
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7pULGĘKDJ\RPiQ\DQJLQGG 
 &KDQJHLQWKH&DQWDWD6W\OHRI-RKDQQ6HEDVWLDQ%DFK
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHGHYHORSPHQWRIWKH/HLS]LJFKRUDOHWUDGLWLRQEHIRUH%DFK 
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7pULGĘKDJ\RPiQ\DQJLQGG 
 &KDQJHLQWKH&DQWDWD6W\OHRI-RKDQQ6HEDVWLDQ%DFK
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHGHYHORSPHQWRIWKH/HLS]LJFKRUDOHWUDGLWLRQEHIRUH%DFK 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7pULGĘKDJ\RPiQ\DQJLQGG 
 &KDQJHLQWKH&DQWDWD6W\OHRI-RKDQQ6HEDVWLDQ%DFK
   :HFDQVHHWKHQWRZKDWGHJUHHWKLVW\SHRIFKRUDOHVHWWLQJLQYHQWHGE\.QSIHU
DQGIXUWKHUGHYHORSHGDQGUHIUDFWHGWKURXJKWKHSHUVRQDOLWLHVRI6FKHOOHDQG.XKQDX
EHFDPHDFKDUDFWHULVWLF/HLS]LJVSHFLDOW\6RPXFKVRWKDWLWFRXOGQRWKDYHSDVVHGXQ
QRWLFHGWRDYLVLWRU%DFKZKRDOZD\VSDLGSDUWLFXODUDWWHQWLRQWRWKHFKRUDOHVHWWLQJ
VW\OHVRIHDUOLHUHUDVQRW OHDVWE\PHPEHUVRIKLVRZQIDPLO\DQGLWZDVDOZD\VD
FKDUDFWHULVWLFRIKLVDUWWKDWKHHQGHDYRXUHGWRLQWHJUDWHWKHWUDGLWLRQVRISDVWDJHVLQWR
KLVZRUNDQGVRPD\KDYHDUULYHGLQ/HLS]LJZLWKWKHLQWHQWLRQRILQWHJUDWLQJDFKRUDOH
WUDGLWLRQKHKLJKHVWHHPHGLQWRKLVRZQZRUN
7KHGHYHORSPHQW
RIWKH/HLS]LJW\SHRIFKRUDOHVHWWLQJLQ%DFK
:HVKRXOGQRWEHVXUSULVHGWKDW%DFKLPPHGLDWHO\EHJDQFRPSRVLQJLQ/HLS]LJDVLIWR
VKRZWKHWRZQVIRONKHZDVDILWWLQJVXFFHVVRUWRKLVJUHDWDQWHFHGHQWV+HLPPHGLDWHO\
FRQQHFWHGWRWKHORFDOWUDGLWLRQZLWKWKHWZRFDQWDWDVWKDWKHZURWHIRUKLVDXGLWLRQLQ
)HEXUDU\DQGWKH\ZHUHILUVWSHUIRUPHGWKHUH ,W LVYHU\ LQVWUXFWLYH WRH[DPLQH
WKHGLIIHUHQWPXVLFDOVW\OHVRIWKHVHWZRDXGLWLRQSLHFHV$OWKRXJK%DFKUHFHLYHGERWK
WH[WVLQ/HLS]LJWKHVLJQVDUHWKDWKHFRQVFLRXVO\VWURYHWRVHWWKHPWRPXVLFDFFRUGLQJ
WRGLYHUJHQWPXVLFDOWDVWHV7KHPXVLFRI%:9SUHVHQWVWKHVW\OHZKLFKZDVDOVR
FKDUDFWHULVWLFRI%DFKWKHWKLUGPRYHPHQWXQGRXEWHGO\HYRNHVWKHPRRGRID.|WKHQ
FRQJUDWXODWRU\FDQWDWD)XUWKHUPRUHWKHIRXUWKPRYHPHQWZKHUHDVZHKDYHGLVFXVVHG
EHIRUHKHVHWVDFKRUDOHZDVDGGHGWRWKHZRUNE\QRQHRWKHUWKDQ%DFKKLPVHOIWKH
OLEUHWWRZDVRULJLQDOO\LQWKUHHPRYHPHQWV7KLVLVSHUKDSVWKHUHDVRQZK\KHZDQWHG
WRGHPRQVWUDWHKLVVNLOOVLQWKHUHDOPRIVHWWLQJFKRUDOHV%\FRQWUDVW%:9VHHPV
WREHGHWHUPLQHGWRVXERUGLQDWHLWVHOIWR/HLS]LJWDVWHV7KHFRQVWUXFWLRQRIWKHZRUN
LWVFKRUXVHVDQGDULDVDOOUHSUHVHQWWKHFKXUFKPXVLFVW\OHZKLFK.XKQDXWRRNRQDQG
QXUWXUHGLQ/HLS]LJ
   :HNQRZIURPELRJUDSKLFDOGDWDWKDW%DFKFRXOGKDYHREWDLQHGNQRZOHGJHDERXW
/HLS]LJ¶VPXVLFOLIHWKURXJKDQXPEHURIFKDQQHOVEXWZHKDYHQRNQRZOHGJHRIPRVW
RIWKHPVLQFH.|WKHQZKHUH%DFKZRUNHGZDVRQO\NLORPHWUHVDZD\ZKLFKZDV
QRWDYDVWGLVWDQFHHYHQLQWKRVHGD\V+HILUVWZHQWWR/HLS]LJLQWRH[DPLQHWKH
6W3DXO¶V&KXUFKRUJDQ7KLVLVDQLPSRUWDQWIDFWIRUXVEHFDXVHWKHVXEVHTXHQWPD\RU
*RWWIULHG/DQJHKHDUG%DFKSOD\LQJWKHRUJDQWKHUHDQGVWUHVVHG³%DFKH[FHOVDWWKH
NH\ERDUG´2Q WKLV MRXUQH\KHZRXOG OLNHO\KDYHYLVLWHG.XKQDXZKR LQDOOSURE
 6HHZRUNVRIWKH$OW%DFKLVFKHV$UFKLY
 )UHPGVFKULIWOLFKHXQGJHGUXFNWH'RNXPHQWH]XU/HEHQVJHVFKLFKWH-RKDQQ6HEDVWLDQ%DFKV±
KUVJYRQ:HUQHU1HXPDQQXQG+DQV-RDFKLP6FKXOW]H.DVVHO%lUHQUHLWHU %DFK
'RNXPHQWH%G4XRWHGLQ(QJOLVKLQ&KULVWRSK:ROII-RKDQQ6HEDVWLDQ%DFK7KH/HDUQHG
0XVLFLDQ2[IRUG2[IRUG8QLYHUVLW\3UHVV
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHGHYHORSPHQWRIWKH/HLS]LJW\SHRIFKRUDOHVHWWLQJLQ%DFK 
DELOLW\KHPHWDWWKH+DOOHRUJDQLQVSHFWLRQZKHQWKH\MRLQHG&KULVWLDQ)ULHGULFK5ROOH
WRH[DPLQHWKHQHZRUJDQDVWKH&KXUFKRI2XU/DG\'XULQJWKLVIULHQGO\YLVLWKH
FRXOGKDYHKHDUGFDQWDWDSHUIRUPDQFHVKHPD\DOVRKDYHEHHQDEOHWRDFTXDLQWKLP
VHOIZLWK WKH TXDOLW\ DQGSRWHQWLDO RI WKH SHUIRUPHUV DW WKH7KRPDVNLUFKH ,W LV DOVR
FRQFHLYDEOH WKDWKHFRXOGKDYHYLVLWHG WKHFKXUFKPXVLF OLEUDU\EXW LW LVPRUH OLNHO\
WKDWKHVWXGLHGVHYHUDOZRUNVE\.XKQDXZKLFKZHUHPRUHPRGHUQLQFRQFHSWLRQWKDW
6FKHOOH¶V$QRWKHUSRVVLEOHFKDQQHOZDVLQWKHSHUVRQRI*HRUJ3KLOLSS7HOHPDQQZKR
OLYHGLQ/HLS]LJIURPWRDQGVRNQHZWKHUHODWLRQVKLSVWKHUHZHOO,Q$XJXVW
7HOHPDQQZDVDSSRLQWHGWKHFKRLUFRQGXFWRURIWKH7KRPDVNLUFKHEXWDIWHUVHYHU
DOPRQWKVRISUHYDULFDWLRQKHGHFLGHGWRWDNHXSDEHWWHUSDLGSRVWLQ+DPEXUJ:KLOH
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ZDVKHDUG%:9ZDVWKHODVWFDQWDWDEHIRUH$GYHQWZKLFKIURPRXUSHUVSHFWLYH
FRQWDLQVDQRWHZRUWK\FKRUDOHVHWWLQJ,QWKHRSHQLQJPRYHPHQWWKHPXVLFDOPDWHULDO
XQIROGVEDVHGRQGLDORJXHEHWZHHQ LQVWUXPHQWDOJURXSV WKLV WLPHRQ VHYHUDO OHYHOV
,QWRWKLVLVLQFRUSRUDWHGWKHFKRUDOHPHORG\³2(ZLJNHLWGX'RQQHUZRUW´>2(WHUQWL\
RZRUGRIWKXQGHU@VXQJLQORQJQRWHYDOXHVE\WKHDOWRVOLQHE\OLQHDQGDOVRDPRQR
ORJXHILOOHGZLWKDQ[LHW\7KLV ODWWHU LVVXQJE\WKH WHQRUVRORLVWZKRWKURXJKRXW WKH
FDQWDWDLVWKHDOOHJRULFDOSHUVRQLILFDWLRQRI)HDU:HILQGLQWKLVSLHFHIRUPDQGFRQWHQW
 )RUDPRUHGHWDLOHGDQDO\VLVVHH'UU'LH.DQWDWHQ%G±
 )RUDPRUHGHWDLOHGDQDO\VLVVHH'LQ\pV³6]|YHJpV]HQHNDSFVRODWD´
7pULGĘKDJ\RPiQ\DQJLQGG 
 6XPPDU\ 
PDUULHG WRPXVLF WR VXFKPD[LPXPHIIHFW WKDW LQ LWVHOI LWZRXOGKDYH VXUSDVVHG WKH
ERXQGDULHVRIWKH/HLS]LJFKRUDOHVHWWLQJW\SH
   :LWKWKHVHFRQGDQQXDOFDQWDWDF\FOH%DFKEHJDQDQHZSURMHFWWKHFKRUDOHFDQWDWD
F\FOHLQZKLFKWKHILUVWPRYHPHQWHDFK6XQGD\IHDWXUHGDFKRUDOHVHWWLQJLQDGLIIHUHQW
VW\OH7KLVZDVLQWUXWK%DFK¶VWULXPSKLQFKRUDOHVHWWLQJDVZHKDYHDQDO\VHGDERYH
VLQFHKHSXWDOOKLVPXVLFDOWHFKQLTXHWRWKHVHUYLFHRIWKHVHPHORGLHVH[SORLWLQJWKH
YDULDWLRQDOSRVVLELOLWLHVRIFKRUDOHVHWWLQJV3HUKDSVDFRPSOHWHFKRUDOHFDQWDWDF\FOH
E\6FKHOOHO\LQJLQWKHOLEUDU\PD\KDYHLQVSLUHG%DFKWRXQGHUWDNHDVLPLODUHQWHU
SULVHZULWLQJDQHZFKRUDOHFDQWDWDIRUHDFK6XQGD\VHWWLQJDVLQJOHK\PQ7KLVFRXOG
H[SODLQWKHVFDUFLW\RI/HLS]LJFKRUDOHW\SHVLQWKHVHFRQGDQQXDOF\FOHEHFDXVHLIDV
DQRSHQLQJPRYHPHQWD VHWWLQJKDVEHHQKHDUGD VLPLODUPRYHPHQWFRXOGQRWKDYH
WKHVDPHLPSDFWDWWKHHQG,WDOVRFRXOGQRWKDYHIRXQGDSODFHEHFDXVHLQWKHFKRUDOH
FDQWDWDVWKHK\PQVHUYLQJDVWKHEDVLVIRUIRUWKHZRUNLVDOVRKHDUGLQDVLPSOHIRXU
SDUWIRUP±FOHDUO\ZLWKWKHDLPRIDOORZLQJWKHFRQJUHJDWLRQWRMRLQLQVLQJLQJDWWKH
HQG7KDWWKHFKRUDOHFDQWDWDF\FOHFDPHWRDKDOWZLWKWKHSHUIRUPDQFHRI%:9RQ
0DUFKWKZDVDFFRUGLQJWR&KULVWRSK:ROII¶VK\SRWKHVLVQRW%DFK¶VSHUVRQDO
GHFLVLRQEXWEHFDXVHWKHSULHVWZKRZDVZULWLQJWKHSDUDSKUDVHVRI WKHFKRUDOH WH[WV
XQH[SHFWHGGLHG
   7KHFDQWDWDVRI WKH WKLUGDQGIRXUDQQXDOF\FOHV WXUQDZD\IURPWKHSULQFLSDORI
LQFUHDVHGXVHRIFKRUDOHVDQGZHHQFRXQWHURWKHUSULQFLSDOVWKDWGRQRWSHUPHDWHWKH
HQWLUHF\FOH([DPLQDWLRQLVKLQGHUHGEHFDXVHPRVWRIWKHFDQWDWDVKDYHEHHQORVWIXU
WKHUPRUHWKHWKLUGDQQXDOF\FOHZDVSUREDEO\ZULWWHQRYHUDWZR\HDUSHULRGPHDQ
ZKLOH%DFKZURWHVXSSOHPHQWVIRUWKHVHFRQGF\FOHDQGZURWHWKH6W0DWWKHZ3DVVLRQ
DQGIURPWKHIRXUWK3LFDQGHUF\FOHRQO\ZRUNVKDYHVXUYLYHG7KHUHDUHH[DPSOHV
KHUHRI WUDGLWLRQDOFKRUDOH WUHDWPHQWV %:9DQGZHILQGVHYHUDOPRYH
PHQWVZKLFKXVHYDULRXV/HLS]LJFKRUDOHVHWWLQJW\SHV%:9

6XPPDU\
$WWKHHQGRIWKHVWXG\OHWXVSRVHWKHTXHVWLRQH[SUHVVHGLQWKHWLWOHDVDVWDWHPHQW
GLGWKHPXVLFOLEUDU\RIWKH7KRPDVVFKXOHLQIOXHQFH%DFK¶VFDQWDWDDUW"&RXOGDQHZ
PXVLFDOLQIOXHQFHLQVSLUHWKHFRPSRVHUZKRDUULYHGLQ/HLS]LJDWWKHDJHRI"%DFK
ZRXOGQRWKDYHEHHQLQWHUHVWHGE\WKHPDMRULW\RIWKHOLEUDU\EXWKHZRXOGFHUWDLQO\
 2IWKHFDQWDWDVEHORQJLQJWRWKHILUVWF\FOHXVLQJDVDQRSHQLQJPRYHPHQWDFKRUDOHVHWWLQJVLPLODU
WRWKHHDUOLHURQHVRQO\RQHEHORQJVWRWKHILUVWF\FOH%:9,WGDWHVVRPHZKLOHDIWHUWKHGHYHO
RSPHQWRIWKHW\SHDQGEHFDXVHRILWVSUHPLHUHRQ-DQXDU\LWLVTXLWHVHSDUDWHERWKIURPLWV
SUHGHFHVVRUVDQGWKHHQVXLQJVHULHVWKHVHFRQGF\FOHEHJDQRQ-XQHWK,QLWVVW\OHLWFRXOG
EHDGHVHUYLQJPHPEHURIWKHFKRUDOHFDQWDWDF\FOHVR,ZLOOQRWDQDO\VHLW
 :ROII7KH/HDUQHG0XVLFLDQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KDQJHLQWKH&DQWDWD6W\OHRI-RKDQQ6HEDVWLDQ%DFK
KDYHEHHQVSHFLILFDOO\GUDZQWRWKH/HLS]LJVHFWLRQZKLFKFRQWDLQHGWKHZRUNVRIWKH
FDQWRUSUHGHFHVVRUVDQGLQVSLUHGKLVFKRUDOHVHWWLQJWHFKQLTXHVWRWKHJUHDWHVWGHJUHH
1RZKHUHHOVHZHUH WKHUHDVPDQ\ZRUNVE\.QSIHUDQG6FKHOOHJDWKHUHG WRJHWKHU
WKRVHIDLWKIXOEDVWLRQVSUHVHUYLQJWKH/HLS]LJFKRUDOHWUDGLWLRQ$OWKRXJK%DFKGLGQRW
UHFRPPHQGWKHGLUHFWRUVRIWKH7KRPDVVFKXOHWRSXUFKDVH.XKQDX¶VPXVLFDOOHJDF\
KHNQHZKLVVW\OHILUVWKDQGDQGUHFRJQLVHGWKRVHHOHPHQWVZKLFKKHFRXOGKDUQHVVGXU
LQJDSHULRGLQWKHHDUO\WKFHQWXU\ZKHQPXVLFDOVW\OHVZHUHFKDQJLQJ)URP%DFK¶V
ZRUNVDQDO\VHGDERYHZHFDQEHVXUHWKDWKHVWXGLHGWKHZRUNVRIHDUOLHUFDQWRUVLQWKH
7KRPDVVFKXOHOLEUDU\SULPDULO\WKHZRUNRI6FKHOOH:HKDYHWDQJLEOHSURRIIRUWKLVLQ
WKHELUWKRIWKHFKRUDOHFDQWDWDF\FOHDQGWKHZD\WKDWLQ%DFK¶VQHZFDQWDWDVPXVLFDO
FKRUDOHDOOXVLRQVURRWHGSURIRXQGO\LQ&KULVWLDQV\PEROLVPEHFDPHFRPPRQ,QVXP
PDU\ZHFDQVWDWHWKDWWKHFKRUDOHVHWWLQJZRUNRI%DFK¶VSUHGHFHVVRUVDVFDQWRUGLG
LQGHHGKDYHDVKDSLQJLQIOXHQFHRQ%DFK¶V/HLS]LJFDQWDWDV
(QJOLVKWUDQVODWLRQE\0LNOyV%RGyF]N\
 8QOLNH.XKQDX%DFKYHU\UDUHO\SHUIRUPHGZRUNVE\RWKHUFRPSRVHUVVRWKHUHZDVQRVHQVHLQKLP
SXUFKDVLQJ.XKQDX¶VFDQWDWDVIRUWKHOLEUDU\EHFDXVHKHZRXOGQHYHUKDYHXVHGWKHP
7pULGĘKDJ\RPiQ\DQJLQGG 
$QQD6FKRO]
$UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK
3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
7KHDUWLFOHLVDQH[WUDFWRIP\'/$GRFWRUDOWKHVLVGHIHQGHGLQHQWLWOHG-6
%DFK+DWV]YLWV]yOyFVHOOyUD%:9±(OĘDGiVPyGDUWLNXOiFLy$IRUUiVRN
pVDNULWLNDLNLDGiVRNSUREOHPDWLNiMD>-6%DFK6L[VXLWHVIRUVRORFHOOR%:9
3HUIRUPDQFHPHWKRGDUWLFXODWLRQ3UREOHPDWLFTXHVWLRQVLQVRXUFHVDQGFULWLFDO
HGLWLRQV@UHVHDUFKGLUHFWRU/iV]Oy6RPIDL
,QWKH\HDUQRIHZHUWKDQIRXUFULWLFDORUVRFDOOHG8UWH[WHGLWLRQVRI%DFK¶V6L[
VXLWHVIRUVRORFHOORZHUHSXEOLVKHG,IZHWDNHWKHVHVFRUHVLQKDQGDORQJVLGHWKHYRO
XPHVRIWKH1HXH%DFK$XVJDEHKHUHLQDIWHU1%$SXEOLVKHGEHWZHHQDQG
WKHQHYHQDWILUVWJODQFHVRPHVWULNLQJGLIIHUHQFHVDUHDSSDUHQW:KLOHWKHIXQGDPHQWDO
WH[WVRIWKHVFRUHV±WKHQRWHVDQGWKHUK\WKP±DUHODUJHO\LGHQWLFDOWKHVLJQVLQGLFDW
LQJWKHSHUIRUPDQFHVW\OH±WKHDUWLFXODWLRQPDUNVDQGWKHRUQDPHQWV±VKRZYHU\JUHDW
GLVFUHSDQFLHV SXEOLFDWLRQGHWDLOVRI WKHHGLWLRQVDUH VKRZQ LQ7DEOH+RZ LV WKLV
SRVVLEOHLIHDFKHGLWRUWRRNWKHVDPHFULWLFDODSSURDFK"$QGKRZFDQZHPDNHWKHULJKW
FKRLFHDPRQJWKHHGLWLRQVDQGWKHLQGLYLGXDOYDULDQWVRIWKHWH[WV"
   ,EHJDQGHDOLQJZLWK WKHVHTXHVWLRQVDVDFHOOLVW ODWHUPDNLQJDQDWWHPSW WRDQ
VZHUWKHPLQGHWDLO LQP\'/$GLVVHUWDWLRQ,QP\SDSHU,FKRVHDUWLFXODWLRQDV WKH
SULPDU\WKHPHRIP\LQYHVWLJDWLRQVDVLWLVLQWKLVSDUWLFXODUDUHDWKDWZHHQFRXQWHU
WKHJUHDWHVWQXPEHURISUREOHPDWLFTXHVWLRQVDQGDUWLFXODWLRQLVLQVHSDUDEO\FRQQHFWHG
WRZD\WKHSLHFHVDUHSOD\HG0\SDSHULQFOXGHVDVXPPDU\DERXWWKHHDUOLHUHGLWLRQV
RIWKHSLHFHVDQGWKHUHVXOWVRIUHVHDUFKVRIDUDQH[DPLQDWLRQRIWKHJHQHUDODVSHFWV
RIFULWLFDOHGLWLWLQJDQGWKHXVHRIWKHGLVSXWHGWHUP8UWH[WDVZHOODVDGLVFXVVLRQRI
VWULQJDUWLFXODWLRQJHQHUDOO\ LQ%DFK¶V WLPHDQGVSHFLILFDOO\ LQ%DFK¶VFRPSRVLWLRQV
Table 1: Data of the critical editions under discussion
3XEOLVKHU <HDURI
SXEOLFDWLRQ
(GLWRU )DFVLPLOHDSSHQGL[
%lUHQUHLWHU1%$
YROXPH9,
± +DQV(SSVWHLQ $%&'PDQXVFULSWV
%lUHQUHLWHU
³%lUHQUHLWHU8UWH[W´
 %HWWLQD6FKZHPHU'RXJODV
:RRGIXOO+DUULV
$%&'PDQXVFULSWVDQG
ILUVWSULQWHGHGLWLRQ
%UHLWNRSI	+lUWHO  .LUVWHQ%HLVVZHQJHU $PDQXVFULSW
+HQOH  (JRQ9RVV5HLQHU*LQ]HO ±
:LHQHU8UWH[W  8OULFK/HLVLQJHU ±
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
7KHPDLQVHFWLRQRI WKHSDSHUSUHVHQWVDQGHYDOXDWHVWKHHGLWRULDOGHFLVLRQVRIHDFK
RIWKHILYHFKRVHQHGLWLRQVE\W\SHLOOXVWUDWHGZLWKQXPHURXVH[DPSOHV,SURYLGHDQ
DEVWUDFWRIWKLVODWWHUSDUWRIWKHGLVVHUWDWLRQLQWKHIROORZLQJ
7KHVRXUFHV
7KHPDLQSUREOHPRIWKHVRXUFHVRIWKH6L[FHOORVXLWHVLVWKDWQRDXWRJUDSKIURPWKH
FRPSRVHUVXUYLYHV:HNQRZWKHZRUNVWRGD\IURPIRXUPDQXVFULSWFRSLHVJHQHUDOO\
LQGLFDWHGLQWKHOLWHUDWXUHDV$%&DQG'WZRRIZKLFKZHUHPDGHLQ%DFK¶VOLIHWLPH
DQGZLWKLQKLVLPPHGLDWHFLUFOHDQGDQRWKHUWZRSUHSDUHGZLWKLQWKH*HUPDQVSHDNLQJ
WHUULWRULHVIROORZLQJWKHFRPSRVHU¶VGHDWKEXWVWLOOLQWKHHLJKWHHQWKFHQWXU\7KHUHIRUH
WKHJRDORIWKHHGLWRUVRIWKHFULWLFDOHGLWLRQVLVDIWHUDWKRURXJKVWXG\RIWKHIRXUVXU
YLYLQJFRSLHVWRGHWHUPLQHWKHLUVLJQLILFDQFHDQGEDVHGRQWKHLQIRUPDWLRQMXGJHGWR
EHDXWKHQWLFWRUHFRQVWUXFWWKHORVWDXWRJUDSKIROORZLQJWKHFRPSRVHU¶VLQWHQWLRQVDV
IXOO\DVSRVVLEOH:HFDQVWDWHZLWKDKLJKGHJUHHRISUREDELOLW\WKDWWKHDXWRJUDSKFRS\
RIWKHFHOORVXLWHVRULJLQDOO\IRUPHGSDUWRIDWZRSDUWRUWZRYROXPHFROOHFWLRQWRJHWK
HUZLWK%DFK¶VSLHFHVIRUVRORYLROLQ%DFK¶VIDLUDXWRJUDSKFRS\RIWKHYLROLQZRUNV
ZULWWHQLQDFDUHIXODOPRVWFDOOLJUDSKLFPDQQHUZLWKQXPHURXVDQGFOHDUDUWLFXODWLRQ
PDUNVVXUYLYHVWRWKLVGD\
   ,Q FDVH RI WKH WZR HDUOLHUPDQXVFULSWV WKH LGHQWLW\ RI WKH FRS\LVW LV NQRZQ WKH
FRS\PDUNHG³$´ZDVZULWWHQE\$QQD0DJGDOHQD%DFK±ZKLOHWKHDXWKRU
RI³%´LVDSHUVRQDODFTXDLQWDQFHRI%DFKWKHRUJDQLVW-RKDQQ3HWHU.HOOQHU±
7KHUHLVQRVXUYLYLQJGDWDWRFRQILUPWKHGDWHRIWKHLUJHQHVLVEXWEDVHGRQWKH
ZDWHUPDUNVRI WKHSDSHUDQDO\VLVRI WKHKDQGZULWLQJVDQGUHIHUHQFHV WRRWKHUGDWHG
FRSLHVZHFDQVWDWHZLWKDIDLUO\JUHDWGHJUHHRIFHUWDLQW\WKDW.HOOQHU¶VFRS\LVWKH
HDUOLHVWSUREDEO\GDWLQJIURPZKLOH$QQD0DJGDOHQD%DFKFRSLHGWKHVXLWHVQRW
PXFKODWHUDSSUR[LPDWHO\EHWZHHQDQG.HOOQHU¶VFRS\LVQRWFRPSOHWHWKH
6DUDEDQGHPRYHPHQWRIWKH&PLQRUVXLWHLVPLVVLQJDQGRQO\WKHILUVWQLQHEDUVRI
WKH*LJXHDUHLQFOXGHG,WLVLPSRUWDQWWRQRWHWKDWWKH&PLQRUVXLWH±LQZKLFK%DFK
SUHVFULEHVWKH$VWULQJRIWKHFHOORWREHWXQHGGRZQDPDMRUVHFRQG±ZDVQRWDWHGE\
 7KH FRQFOXVLRQ WKDW WKH WZRJURXSV RIZRUNV EHORQJHG WRJHWKHU FDQ EH GUDZQ IURP WKH IDFW WKDW
%DFK¶VZLIH$QQD0DJGDOHQDPDGHFRSLHVRIERWKWKHYLROLQDQGFHOORVXLWHVFRPELQLQJWKHSLHFHV
LQDWZRSDUWFROOHFWLRQRIZKLFKWKHPDQXVFULSWVVXUYLYHWRWKLVGD\7KHWLWOHSDJHRI%DFK¶VDXWR
JUDSKRIWKHYLROLQVRORVEHDUVWKHWLWOH³/LEUR3ULPR´VXJJHVWLQJWKDW±SUREDEO\VLPLODUWR$QQD
0DJGDOHQD%DFK¶VFRSLHV±LWZDVIROORZHGE\D³/LEUR6HFRQGR´FRQWDLQLQJWKHVXLWHVIRUFHOOR6HH
IRUH[DPSOH-6%DFK6HFKV6XLWHQIU9LRORQFHOOR6ROR%:9± 1%$9,KUVJYRQ
+DQV(SSVWHLQ.DVVHO%lUHQUHLWHU
 $ 6WDDWVELEOLRWKHN 3UHXVVLVFKHU .XOWXUEHVLW] %HUOLQ0XVPV %DFK 3  % 6WDDWVELEOLRWKHN
3UHXVVLVFKHU.XOWXUEHVLW]%HUOLQ0XVPV%DFK3
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHVRXUFHV 
.HOOQHULQDPDQQHUGLIIHULQJIURPWKHRWKHUWKUHHVRXUFHVE\WUDQVSRVLQJWKHVFRUGD
WXUDQRWDWLRQLQWRVRXQGLQJSLWFK
   &RPSDULQJWKHWZRPDQXVFULSWVZHILQGRXUVHOYHVFRQIURQWLQJDSHFXOLDUVLWXDWLRQ
ZKHUHE\DOWKRXJKLQDOOOLNHOLKRRGWKHHDUOLHURIWKHWZR.HOOQHU¶VFRS\QHYHUWKHOHVV
FRQWDLQVDJRRGQXPEHURIXQLTXHVROXWLRQVDQGDSSDUHQWO\FOHDUO\GHOLEHUDWHSODXVL
EOHDQGQRW³HUURQHRXV´YDULDQWVZKLFKGRQRWDSSHDULQ$QQD0DJGDOHQD%DFK¶VFRS\
*LYHQWKDWDVWKHQDWXUHRIWKHLQGLYLGXDOYDULDQWVVXJJHVWVLWLVQRWYHU\OLNHO\WKHVH
DUH.HOOQHU¶VRZQDGGLWLRQVWKHRQO\ZD\WRH[SODLQWKLVVLWXDWLRQLVWKDWZKLOH$QQD
0DJGDOHQD%DFKSUHSDUHGKHUYHUVLRQIURPWKHFRPSRVHU¶VRZQDXWRJUDSKPDQXVFULSW
.HOOQHUPD\KDYHXVHGDZRUNLQJFRS\RI%DFKRUDQRWKHUFRS\GHULYHGIURPWKLVSUH
SDUHGE\VRPHRQHZLWKLQWKHFRPSRVHU¶VFLUFOH
   ,IZHFRPSDUH$DQG%FRSLHVRQ)DFVLPLOHSUHVHQWLQJWKHRSHQLQJRI0HQXHW,
RIWKH*PDMRUVXLWHWKHFRQJHVWHGQDWXUHRI.HOOQHU¶VVFRUHLVLPPHGLDWHO\DSSDUHQW
WKH OLQH VSDFLQJ LVQDUURZZKLOH WKHQRWHKHDGVDUHSODFHGYHU\FORVH WRJHWKHU7KH
RYHUDOO DSSHDUDQFH RI WKH QRWH VWHPV DQG EHDPV LPSOLHV D UDSLG KXUULHG QRWDWLRQDO
PDQQHU.HOOQHUREYLRXVO\GLGQRW WKLQNDKHDGKHPDGHQRHIIRUW WRHQVXUH WKDW WKH
PRYHPHQWVVWDUWDWWKHEHJLQQLQJRIDVWDIIRUSDJHHFRQRPLFDOXVHRIVSDFHEHLQJIRU
KLPDPRUHLPSRUWDQWFRQVLGHUDWLRQ:HFDQRQO\JXHVVDWWKHJRDORIWKHFRS\EXWWKH
PDQXVFULSWDVDZKROHOHDGVRQHWRFRQFOXGHWKDWLWZDVQRWHVVHQWLDOIRU.HOOQHUWKDW
WKHVFRUHVKRXOGEHLQWHOOLJLEOHWRDQ\RQHRWKHUWKDQKLPVHOIRUKLVFORVHFLUFOH,QFRQ
WUDVW$QQD0DJGDOHQD%DFK¶VVFRUHLVFRQVLGHUDEO\FOHDUHUDQG±LQOLJKWRIKHURWKHU
FRSLHV±LWVDUUDQJHPHQWRIVWDYHVDQGSDJHVSUREDEO\FRUUHVSRQGVWRWKHFRPSRVHU¶V
DXWRJUDSKPDQXVFULSWIURPZKLFKVKHPDGHKHUFRS\$WWKHVDPHWLPHWKHUHLVDQR
WDEOHGLVFUHSDQF\LQ$QQD0DJGDOHQD%DFK¶VZRUNLQWKDWWKHDFFXUDWHO\SODFHGZHOO
SURSRUWLRQHGDQGOHJLEO\ZULWWHQQRWHVDUHRIWHQDFFRPSDQLHGE\DSSDUHQWO\FDUHOHVVO\
GUDZQVOXUVSODFHGIDUDZD\±DQGE\QRPHDQVFOHDUO\±IURPWKHQRWHKHDGV
   7KHWZRODWHUPDQXVFULSWV&'DQGWKHILUVWSULQWHGHGLWLRQRIWKHVXLWHV(DUH
YHU\FORVHO\UHODWHGUHSUHVHQWLQJDFOHDUO\VHSDUDWHJURXSRIVRXUFHV,QWKHWZRPDQX
 7KHQXPHURXVFRUUHFWHGDQGXQFRUUHFWHGHUURUVZKLFK.HOOQHUFRPPLWWHGLQWKHSURFHVVRIWUDQVSRVL
WLRQVXJJHVWWKDWKHPDGHKLVFRS\IURPDPDQXVFULSWZKLFKHPSOR\HGWKHVFRUGDWXUDQRWDWLRQ)RU
H[DPSOHZHFDQVHHVXFKDFRUUHFWLRQDWWKHEHJLQQLQJRIWKHIRXUWKEDURIWKH&RXUDQWHZKLOHWKHUH
LVDQXQFRUUHFWHGHUURUDWWKHHQGRIWKHHLJKWKEDURIWKH$OOHPDQGH
 -6%DFK6XLWHQIU9LRORQFHOORVROR%:9±KUVJYRQ8OULFK/HLVLQJHU0DLQ]9LHQQD
6FKRWW8QLYHUVDO>KHUHLQDIWHU/HLVLQJHU@
 -6%DFK6HFKV6XLWHQIU9LRORQFHOORVROR%:9±KUVJYRQ.LUVWHQ%HLVVZHQJHU:LHV
EDGHQ%UHLWNRSI	+DUWHO>KHUHLQDIWHU%HLVVZHQJHU@
 &6WDDWVELEOLRWKHN3UHXVVLVFKHU.XOWXUEHVLW]%HUOLQ0XVPV%DFK3$GQH['gVWHUUHLFKL
VFKH1DWLRQDOELEOLRWKHN:LHQ0XV+V(-6%DFK6RQDWHVRX(WXGHVSRXUOH9LRORQFHOOH
6ROR3DULV-DQHW	&RWHOOH7KHILUVWSULQWHGHGLWLRQFRQWDLQVDJUHDWTXDQWLW\RIDGGLWLRQV
LQGLFDWLRQVRIWHPSRILQJHULQJG\QDPLFVDQGDUWLFXODWLRQPDUNVZKLFKDUHFOHDUO\WKHZRUNRIWKH
HGLWRUDQGGRQRWGHULYHIURPDQ\PDQXVFULSW)RUWKLVUHDVRQQRFULWLFDOHGLWLRQFDQUHO\XSRQLWDQG
,ZLOOQRWGLVFXVVLWIXUWKHULQWKLVSDSHU
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
A
B
C
D
Facsimile 1: Opening of the Menuet I of the G major suite in sources A, B, C and D
7pULGĘKDJ\RPiQ\DQJLQGG 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 7KHVRXUFHV 
VFULSWFRSLHVWKHDUUDQJHPHQWRIVWDYHVDQGSDJHVLVHYLGHQWO\SUHFRQFHLYHGDQGDOPRVW
LGHQWLFDO:HFDQDOVRVWDWH±DOVRE\ORRNLQJDWRXUFKRVHQH[DPSOH±WKDWWKHVFRUHV
DUHPXFKPRUHOHJLEOHDQGPRUHORRVHO\VSDFHGRXWWKDQDQ\RIWKHHDUOLHUFRSLHV±DQG
IRU WKLV UHDVRQ DUH DOVR VSUHDG RXW RYHU VXEVWDQWLDOO\PRUH SDJHV $QQD0DJGDOHQD
%DFK¶VFRS\UDQWRSDJHVDQG.HOOQHU¶VWRZKLOHWKH&DQG'PDQXVFULSWVRF
FXS\SDJHVHDFK*HQHUDOO\VSHDNLQJZHFDQVD\WKDWWKHSRVLWLRQLQJRIWKHVOXUV
±SDUWLFXODUO\LQVRXUFH&±LVPXFKPRUHSUHFLVHDQGWKDWQRWRQO\GRZHHQFRXQWHU
D JUHDWHU QXPEHU RI VOXUV DQG RUQDPHQWV WKDQ LQ HLWKHU VRXUFH$ RU% EXW DOVR D
IDUPRUHIUHTXHQWXVHRIVWDFFDWRPDUNVVHH7DEOH0RUHRYHULWLVQRWXQXVXDOIRU
VRXUFHV&DQG'WRFRQWDLQQRWRQO\DJUHDWHUQXPEHUEXWDOVRDUDGLFDOO\GLIIHUHQWVHW
RIVOXUVWKDQ$DQG%7KHODWWHUSKHQRPHQRQLVZHOOLOOXVWUDWHGE\WKH*PDMRU0HQXHW
,IHDWXUHGLQRXUVDPSOHVFRUHZKLOHWKHFRSLHVRI$QQD0DJGDOHQD%DFKDQG.HOOQHU
SUHVFULEHZKDWDUHSUHVXPHGWREHVOXUUHGSDLUVRIQRWHVIRUWKHTXDYHUVLQDJUHDWPDQ\
EDUV RI WKHPRYHPHQW DW WKHVH VDPH SRLQWV WKH& DQG' VRXUFHV UHFRPPHQG WKUHH
VOXUUHGQRWHVIROORZHGE\WKUHHVHSDUDWHTXDYHUVDVIRUH[DPSOHLQEDUVDQG
7KHFULWLFDOHGLWRUVFRQFXUWKDWWKHWZRODWHUVRXUFHV±GHVSLWHPDQ\VLPLODULWLHV±FDQ
QRWEHFRSLHVRIRQHDQRWKHUJLYHQWKDWWKH\ERWKFRQWDLQXQLTXHHUURUV&RQVHTXHQWO\
Table 2: Staccato marks in the manuscripts
$ % &'
*PDMRU$OOHPDQGH

*PDMRU&RXUDQWH
*PDMRU*LJXH *PDMRU*LJXH *PDMRU*LJXH
'PLQRU*LJXH
&PDMRU$OOHPDQGH
&PDMRU&RXUDQWH

&PDMRU%RXUUpH,
&PDMRU%RXUUpH,,
&PDMRU*LJXH &PDMRU*LJXH
(IODWPDMRU3UHOXGH
(IODWPDMRU
$OOHPDQGH
(IODWPDMRU$OOHPDQGH

&PLQRU3UHOXGHVRXUFH&RQO\
'PDMRU*LJXH 'PDMRU*LJXH 'PDMRU*LJXH
7RWDO
PRYHPHQWVEDUV PRYHPHQWVEDUV PRYHPHQWVEDUV
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
WKH\DUHERWKSUREDEO\EDVHGRQDVKDUHGPRGHOQRZORVW+\SRWKHWLFDOUHODWLRQVKLSV
EHWZHHQWKHVRXUFHVDUHVKRZQLQ7DEOH
   2INH\ LPSRUWDQFH LQGHWHUPLQLQJ WKHVLJQLILFDQFHRI WKH&DQG'FRSLHVZRXOG
EHWKHDYDLODELOLW\RIPRUHGDWDWKDQLVFXUUHQWO\DWRXUGLVSRVDOUHJDUGLQJWKHVKDUHG
PRGHODVZHOODV WKH WLPHDQGSODFHRIHDFKFRS\¶VFUHDWLRQDQG WKH LGHQWLW\RI WKH
FRS\LVWV7KHFRSLHVRI$QQD0DJGDOHQD%DFKDQG±WRDVOLJKWO\OHVVHUH[WHQW±.HOOQHU
PXVWEHUHJDUGHGDVDXWKHQWLFVLQFHWKH\ZHUHPDGHZLWKLQWKHFRPSRVHU¶VLPPHGLDWH
FLUFOHLQDOOOLNHOLKRRGIURPDQDXWRJUDSKPDQXVFULSW7KHVHHDUOLHUFRSLHVQHYHUWKHOHVV
UDLVHDKXJHQXPEHURIVHHPLQJO\XQDQVZHUDEOHTXHVWLRQVGXH WR WKHSRRU OHJLELOLW\
DQGDSSDUHQWLQFRQVLVWHQF\RIWKHVOXUPDUNV6RXUFHV&DQG'RQWKHRWKHUKDQGDUH
PXFKHDVLHUWRLQWHUSUHWDQGLQPDQ\SODFHVPRUHSROLVKHGDOWKRXJKZHFDQRQO\JXHVV
DWWKHDXWKRUVKLSRIWKHDUWLFXODWLRQDQGRWKHUSHUIRUPDQFHPDUNVZKLFKDUHVRPXFK
PRUHQXPHURXVDQGVRPHWLPHVGLIIHUHQWFRPSDUHGWRVRXUFHV$DQG%7KHHGLWRUVRI
WKH1%$DQGWKHFULWLFDOHGLWLRQVGLVFXVVHGKHUH±SDUWO\EHFDXVHRIGLIIHULQJUHVHDUFK
UHVXOWV±JLYHGLIIHUHQWHYDOXDWLRQVRIWKHSLHFHVRILQIRUPDWLRQH[WDQWDERXW&DQG'
DQGWKXVDOVRRIWKHLULPSRUWDQFHDPRQJWKHVRXUFHVRIWKH%DFKFHOORVXLWHV
   7KHFRS\GHVLJQDWHG& LV WKHKDQGZRUNRI WZRSHRSOH VWDUWLQJ IURP WKHHQGRI
WKHWKEDURI%RXUUpH,RIWKH&PDMRUVXLWHWKHFRS\LVFOHDUO\FRQWLQXHGLQDQRWKHU
KDQG7KHILUVWSDUWLVXQLIRUPO\DWWULEXWHGLQ%DFKVFKRODUVKLSWRWKHFRS\LVWNQRZQDV
$QRQ\PXVZKRRIWHQWXUQVXSDVDXWKRURIRWKHUHLJKWHHQWKFHQWXU\%HUOLQPDQX
VFULSWFRSLHV$FFRUGLQJWR+DQV(SSVWHLQZKRVXSSOLHGWKH1%$YROXPHZLWKGHWDLOHG
DQQRWDWLRQVWKHFRS\LVWRIWKHVHFRQGSDUWLVXQLGHQWLILHGDQGQRRWKHUZRUNLVNQRZQ
WREHDWWULEXWDEOHWRKLPKHU$VIDUDVWKHGDWHRIWKHPDQXVFULSW¶VJHQHVLVLVFRQFHUQHG
(SSVWHLQFRQFOXGHV±EDVHGRQRWKHUDOUHDG\GDWHGDFWLYLW\RI$QRQ\PXV±WKDWWKH
FRS\ZDVPDGHLQ%HUOLQDWWKHEHJLQQLQJRIWKHVHFRQGKDOIRIWKHHLJKWHHQWKFHQWXU\
   8OULFK/HLVLQJHUWKHHGLWRURI:LHQHU8UWH[WKDVVXJJHVWHGDQHZWKHRU\WRFRP
SOLFDWHWKHSLFWXUHRIVRXUFH&VKDSHGE\(SSVWHLQ,QKLVYLHZLWLVFRQFHLYDEOHWKDWDI
WHU$QRQ\PXV¶VZRUNZDVLQWHUUXSWHGLQ%HUOLQWKHPDQXVFULSWZDVRQO\FRPSOHWHG
DWDPXFKODWHUGDWHLQ+DPEXUJXVLQJWKHVDPHPRGHO+HVXSSRUWVKLVK\SRWKHVLVE\
SRLQWLQJWRFHUWDLQIHDWXUHVRIWKHVHFRQGSRUWLRQRIWKHPDQXVFULSWWKDWDUHW\SLFDORI
+DPEXUJ7KHPRGHOIRUWKHFRS\PHDQZKLOHFRXOG±LQKLVWKHRU\±EHQRQHRWKHU
WKDQWKHPDQXVFULSWRIWKHVXLWHVZKLFKIHDWXUHVLQWKHFDWDORJXHRIWKHHVWDWHRI&3(
%DFK±ZKRGLHGLQWKHVDPHFLW\LQ$OWKRXJKWKHFDWDORJXHGRHVQRW
PHQWLRQWKDWWKLVPLJKWEH-6%DFK¶VDXWRJUDSK/HLVLQJHUQHYHUWKHOHVVEHOLHYHVWKLV
LVFRQFHLYDEOHJLYHQWKDWHYHQZLWKZRUNVWKDWDUHFOHDUO\DXWRJUDSKPDQXVFULSWVRIWKH
 1%$9,±
 /HLVLQJHU
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHVRXUFHV 
FRPSRVHUWKHGHVLJQDWLRQ³LQRULJLQHOOHU+DQGVFKULIW´LVVRPHWLPHVPLVVLQJVXFKDV
IRUH[DPSOHLQWKHFDVHRIWKH2UJHOEFKOHLQ
   5HJDUGLQJWKH'FRS\(SSVWHLQQRWHVWKDWWKHRQO\FHUWDLQIDFWLVWKDWLWIHDWXUHG
LQ WKHFDWDORJXHRI WKH9LHQQHVHPXVLFGHDOHU -RKDQQ7UDHJ F± LQ
&LWLQJ WKH UHVHDUFK RI <RVKLWDNH .RED\DVKL DQG WKH JHQHUDO FKDUDFWHULVWLFV RI WKH
VFULSW(SSVWHLQDVVHUWVWKDWWKHPDQXVFULSWFRPSOHWHGDWWKHHQGRIWKHHLJKWHHQWKFHQ
WXU\PD\KDYHDUULYHGLQ7UDHJ¶V9LHQQDVKRSIURP1RUWKHUQRU&HQWUDO*HUPDQ\
/HLVLQJHU¶VUHVHDUFKPHDQZKLOHKDVXQHDUWKHGVRPHQHZGHWDLOVUHJDUGLQJWKLVPRVW
GLIILFXOW WRGDWHFRS\+HKDVVXFFHHGHGLQ LGHQWLI\LQJ WKHFRS\LVWRI WKHPDQXVFULSW
DVWKHVDPHSHUVRQZKRZDVFRPPLVVLRQHGE\WKHKHLUVRI&3(%DFKLQWR
FRS\WKHSDUWVRIWKHODWWHU¶VKDUSVLFKRUGFRQFHUWRLQ*PDMRU:T±,Q
WKLVZD\/HLVLQJHUKDVRQWKHRQHKDQGFRQILUPHG(SSVWHLQ¶VK\SRWKHVLVZKLOHRQWKH
RWKHUKDQGDGGLQJWKHGHWDLOWKDWWKHFRS\RULJLQDWHVIURPWKHVDQGSHUKDSVIURP
+DPEXUJLWVHOIWKHVLWHRI&3(%DFK¶VDFWLYLW\$VLGHIURPWKLV/HLVLQJHUKDVDOVR
HVWDEOLVKHGWKDWWKHQXPEHUVRQWKHWLWOHSDJHLQGLFDWHWKDWWKLVPDQXVFULSWZDV
QRWDFRS\LQWHQGHGIRUVDOHEXWDKRXVHFRS\RI7UDHJ¶VPXVLFWUDGLQJILUPIURPZKLFK
RWKHUFRSLHVRUGHUHGE\FXVWRPHUVZRXOGEHPDGH*LYHQWKDW7UDHJRIIHUHGWKHFRS
LHVIRUVDOHIURPDWWKHODWHVW/HLVLQJHUGRHVQRWUXOHRXWWKHSRVVLELOLW\WKDWWKH
 ,ELG
 1%$9,
 /HLVLQJHU
Table 2: Hypothetical relationships between the sources
Y: lost working copy of Bach; X: autograph fair copy of Bach, now lost;  
G: the presumed shared model of sources C and D; A, B, C, D: the extant sources)
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
PDQXVFULSWGHULYHGIURPWKHHVWDWHRI*RWWIULHGYDQ6ZLHWHQ±ZKRGLHG
WKHSUHYLRXV\HDUDQGZKRPD\KDYHRUGHUHGWKHFRS\IURPWKHZLGRZRI&3(%DFK
DIWHUWKHODWWHU¶VGHDWKWRJHWKHUZLWKPDQ\RWKHU%DFKZRUNV
%DVLFSULQFLSOHVRIWKHFULWLFDOHGLWRUV
(SSVWHLQUHJDUGVWKHUHODWLYHO\IDLWKIXOFRS\RI$QQD0DJGDOHQD%DFKDVWKHPRVWUH
OLDEOHFRS\RI%DFK¶VORVWDXWRJUDSKPDQXVFULSW&RQVHTXHQWO\KHVWDWHVDVKLVEDVLF
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WHQLQDPRUHHDVLO\LQWHOOLJLEOHVW\OHFRPPXQLFDWHVWKHPRVWGHWDLOHGLQIRUPDWLRQSRV
VLEOHRQWKHVRXUFHVDQGSURYLGHVDQRYHUYLHZRIWKHSHUIRUPDQFHSUDFWLFHRI%DFK¶V
WLPH7KHHGLWRULDOEDVLFSULQFLSOHLVHQWLUHO\XQLTXHDPRQJWKHFULWLFDOHGLWLRQVRIWKH
FHOORVXLWHVLQWKDW
 %HLVVZQJHU
 -6%DFK6XLWHVD9LRORQFHOOR6RORVHQ]D%DVVR%:9±6FKRODUO\&ULWLFDO3HUIRUPLQJ
(GLWLRQ  4XHOOHQNULWLVFKH $XVJDEH IU GLH 3UD[LV KUVJ YRQ %HWWLQD 6FKZHPHU DQG 'RXJODV
:RRGIXOO+DUULV.DVVHO%DUHQUHLWHUWLWOHSDJH
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
>«@WKH\GHFLGHGWKDWWKH\ZRXOGQRWDWWHPSWDQDSSUDLVDORIWKHYDULRXVVXUYLYLQJ
VRXUFHVEXWLQVWHDGHQGHDYRXUWRGLVSOD\WKHPDVQHXWUDODVSRVVLEOH
   $OWKRXJK WKHEDVLV IRU WKH VFRUHSXEOLVKHGKHUH LVSURYLGHGE\$QQD0DJGDOHQD
%DFK¶VFRS\DOOGHYLDWLRQVRIWKHWKUHHRWKHUVRXUFHV±ZKHUHQRWREYLRXVO\HUURQHRXV
±DSSHDULQWKHDSSURSULDWHSODFHLQDVPDOOHUVL]HHVVHQWLDOO\DVRVVLDSDVVDJHVEXW
DVDQLQWHJUDOSDUWRIWKHVFRUHVHH([F,QWKLVZD\YDULDQWVRIWKHEDVLFWH[WDQG
RUQDPHQWDWLRQLQDOO WKHVRXUFHVDUHEDVLFDOO\PDGHWUDQVSDUHQWDWDJODQFH$QHYHQ
PRUHXQXVXDOVROXWLRQLVWRKDYHWKHVOXUVHQWLUHO\DEVHQWIURPWKHSXEOLVKHGVFRUHWKH
HGLWRUV OHDYH LW WR WKHXVHUSHUIRUPHU WRZRUNRXW WKHLURZQVROXWLRQV LQGHSHQGHQWO\
EDVHGRQWKHIDFVLPLOHVDQGEDFNJURXQGLQIRUPDWLRQSURYLGHGDQGUHO\LQJRQWKHLURZQ
WDVWHDQGNQRZOHGJH
   5HWXUQLQJWRWKH*PDMRU0HQXHW,±ZKRVHPDQXVFULSWVRXUFHVZHKDYHDOUHDG\
HQFRXQWHUHG ±ZH FDQ VHH LQ WKH YDULRXV HGLWLRQV WKDW (SSVWHLQ¶V7H[W , DVZHOO DV
%HLVVZHQJHU¶V DQG9RVV¶V VFRUH WKDW OLNHZLVH UHO\ RQ WKH FRS\ RI$QQD0DJGDOHQD
%DFKFRLQFLGHLQWHUPVRIWKHGRPLQDQFHRIVOXUUHGSDLUVRIQRWHVZLWKLQEDUVFRQWDLQ
LQJVL[TXDYHUVVHH([,Q/HLVLQJHU¶VHGLWLRQWKLVLVRQHRIWKHQRWWRRIUHTXHQW
LQVWDQFHVZKHQQRWRQO\VRXUFHV&DQG'EXWDOVRWKHDUWLFXODWLRQIURP$DQG%DSSHDU
LQWKHPDLQWH[WRIWKHVFRUH7KHVOXUVDERYHWKHVWDIIVLPLODUO\WR(SSVWHLQ¶V7H[W,,
IROORZWKHVOXUUHGTXDYHUVIURPWKHWZRODWHUVRXUFHVZKLOHEHQHDWKWKHQRWHKHDGV
ZH VHH VOXUUHG SDLUV+RZHYHU DSDUW IURP WKH WZR DIRUHPHQWLRQHG FOHDUO\ VHSDUDWH
YHUVLRQVRI WKHDUWLFXODWLRQ ZKLFKFRQWLQXH WKURXJKRXW WKHPRYHPHQWZHFDQDOVR
VWDWHWKDWRIWKHILYHSULQWHGVFRUHVWKHUHDUHQRWWZRLQZKLFKWKHWLHVVOXUVLQWKHILUVW
HLJKWEDUVDJUHHLQHYHU\GHWDLOQRWHYHQDPRQJWKRVHZKLFKZHUHEDVHGRQDQLGHQWLFDO
VRXUFHRUVRXUFHVVHHIRUH[DPSOHWKHYDULDWLRQVLQDUWLFXODWLRQRIWKHVHYHQWKEDURU
RIWKHEDUHQGPRWLIVFRPSULVHGRIDTXDYHUDQGWZRVHPLTXDYHUV
   %\VXUYH\LQJWKHVRXUFHVDQGDVFHUWDLQLQJWKHEDVLFSULQFLSOHVRI WKHHGLWRUVZH
KDYHUHFHLYHGDQDQVZHUWRRXUILUVWTXHVWLRQRIZK\WKHFULWLFDOHGLWLRQVGLIIHUWRVXFK
DJUHDWGHJUHH2QWKHRQHKDQGWKHGLVFUHSDQFLHVDUHGXHWRWKHHGLWRUV¶YDU\LQJPHWK
RGVRI DVVHVVLQJ VRXUFHV WKDW DUH VKURXGHG LQREVFXUHGHWDLO DQG WKHGLIIHUHQWEDVLF
SULQFLSOHVWKH\IRUPXODWHDVDUHVXOW$QGRQWKHRWKHUKDQGVWDUWLQJIURPWKHDUWLFXOD
WLRQPDUNVWKDWDSSHDULQWKHYDULRXVPDQXVFULSWVLWLVRIWHQQRWSRVVLEOH±HYHQZLWK
LGHQWLFDO EDVLF SULQFLSOHV ± WR GHWHUPLQH D VLQJOH DXWKHQWLF UHDGLQJ RI WKH VFRUH ,Q
DZDUHQHVVRIDOOWKLVOHWXVQRZORRNDWDQXPEHURIDGGLWLRQDOQRWHZRUWK\H[DPSOHVLQ
ZKLFK±QDWXUDOO\DVUHIOHFWHGLQWKHVRXUFHV±ZHVKDOOFRPSDUHWKHDOWHUQDWLYHYHUVLRQV
RIDUWLFXODWLRQDGRSWHGE\WKHGLIIHUHQWFULWLFDOHGLWRUV:HFDQOHDUQWKHEDFNJURXQG
 ³>«@ KDEHQ VLFK GLH+HUDXVJHEHU GD]X HQWVFKORVVHQ YRQ HLQHU:HUWXQJ GHU HLQ]HOQHQ /HVDUWHQ
DE]XVHKHQ XQG GLHVHP|JOLFKVW QHXWUDO GDU]XVWHOOHQ´ ,ELG LY SUHIDFH WR SXEOLVKHG VKHHWPXVLF
ERRNOHW
7pULGĘKDJ\RPiQ\DQJLQGG 
 %DVLFSULQFLSOHVRIWKHFULWLFDOHGLWRUV 
a) Eppstein I
b) Eppstein II
c) Leisinger
d) Beisswenger
e) Voss
Example 1: Bars 1–8 of the G major Menuet I in the Eppstein, Leisinger, Beisswenger and Voss editions
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
WRWKHLUGHFLVLRQVLQWKHLUFULWLFDOQRWHVLQDOPRVWHYHU\LQVWDQFH(SSVWHLQDWWDFKHVDQ
H[KDXVWLYHO\ GHWDLOHG MXVWLILFDWLRQ IRU KLV FKRLFHVZKLOH /HLVLQJHU DQG%HLVVZHQJHU
SXEOLVK VKRUWHU EXW KLJKO\ LQIRUPDWLYH QRWHV ,QPRVW FDVHV KRZHYHU RQH FDQ RQO\
JXHVVDW9RVV¶VPRWLYHV
(GLWRULDOGHFLVLRQV
D6DUDEDQGHLQ&PLQRU
6LPLODUO\WRWKH*PDMRU0HQXHW,DOUHDG\GLVFXVVHGWKH&PLQRU6DUDEDQGHLVRQHRI
WKHPRYHPHQWVLQZKLFKWKHVOXUVGUDZQE\$QQD0DJGDOHQD%DFKVKDUSO\GLIIHUIURP
WKRVHRIWKHWZRODWHUVRXUFHVFI)DFVDQG([ZKLOHLQVRXUFHV&DQG'VOXUUHG
SDLUVRIQRWHVDUHSUHYDOHQWLQVRXUFH$ZHVHHORQJHUSUHVXPDEO\IRXUQRWHVOXUVDW
WKHEHJLQQLQJRIEDUVWKLVPRYHPHQWGRHVQRWIHDWXUHLQVRXUFH%+RZHYHUWKH&
PLQRUVXLWHRFFXSLHVDVSHFLDOSODFHDPRQJWKH%DFKFHOORVXLWHVJLYHQWKDWWKHZRUN
ZDV WUDQVFULEHGE\ WKHFRPSRVHU IRU OXWH *PLQRU VXLWH%:9 DQG WKHDXWR
JUDSKPDQXVFULSWRIWKLVYHUVLRQVXUYLYHV)$FFRUGLQJWR(SSVWHLQWKLVDXWRJUDSK
YHUVLRQ±EHFDXVHLWLVDWUDQVFULSWLRQ±KDVRQO\³LQGLUHFWYDOXHDVDVRXUFH´EXWLQ
P\RZQYLHZWKHRUQDPHQWVDGGLWLRQDOSDUWVDQGUK\WKPLFYDULDWLRQVZULWWHQLQWRWKH
OXWHYHUVLRQE\%DFKSURYLGHLPSRUWDQWDVVLVWDQFHZKHQLQWHUSUHWLQJWKHVRXUFHVRIWKH
FHOORVXLWH
   $OWKRXJKWKHQXPEHURIDUWLFXODWLRQPDUNV±GXH WR WKHGLIIHULQJSRVVLELOLWLHVRI
WKHWZRLQVWUXPHQWV±LVYHU\PRGHVWLQWKHOXWHVXLWHFRPSDUHGWRWKHFHOORYHUVLRQLQ
VRPHFDVHVLPSRUWDQWLQIRUPDWLRQFDQQHYHUWKHOHVVEHJOHDQHGWRDVVLVWXQGHUVWDQGLQJ
RIWKHVOXUVLQWKHFHOORVXLWH,QWKH6DUDEDQGHIRUH[DPSOHZHVHHWKDWWKHVOXUVRIWKH
OXWHVXLWHPRVWFORVHO\UHVHPEOHWKRVHLQ$QQD0DJGDOHQD%DFK¶VFRS\ZLWKQRVLJQ
RIWKHVOXUUHGQRWHSDLUVIRXQGLQVRXUFHV&DQG'$GGLWLRQDOO\LQWKHOXWHYHUVLRQWKH
PHWKRGRIQRWDWLRQRIEUHDNLQJWKHVFRUHLQWRWZRSDUWVUHYHDOVPXFKDERXWWKHPXVL
 )%LEOLRWKqTXH5R\DOH$OEHUWHU%UXVVHOV)RQGV)pWLV0V,,0XV7KHZDWHUPDUNV
RQWKHVKHHWPXVLFRIWKHOXWHYHUVLRQFRUUHVSRQGWRWKHZDWHUPDUNVRQWKHFRS\RIWKHFHOORVXLWHV
PDGHE\$QQD0DJGDOHQD%DFK)URPWKLVLWLVSRVVLEOHWRFRQFOXGHWKDWWKHWZRPDQXVFULSWVRULJL
QDWH IURP DSSUR[LPDWHO\ WKH VDPHSHULRG EHWZHHQ  DQG 1XPHURXV FRUUHFWLRQV LQ WKH
DXWRJUDSKPDQXVFULSWRIWKHOXWHVXLWHDWWHVWWKDW%DFKWUDQVFULEHGWKHFHOORVXLWHIRUOXWHLQRWKHU
ZRUGVWKDWWKHOXWHVXLWHLVWKHODWHUFRPSRVLWLRQ)RUH[DPSOHPDQ\RIWKHFRUUHFWLRQVGHULYHIURP
WKHIDFWWKDW%DFKLQWUDQVSRVLQJWKHVFRUGDWXUDQRWDWLRQRIWKH&PLQRUFHOORVXLWHLQWR*PLQRU
PLVWDNHQO\ZURWHWKHQRWHVSOD\HGRQWKHGRZQWXQHG$VWULQJRIWKHFHOORDOVRDILIWKKLJKHUZKLFK
WKHQHQWDLOHGDGMXVWLQJWKHHUURQHRXVQRWHVDVHFRQGORZHUJHQHUDOO\E\HQODUJLQJWKHQRWHKHDG,Q
VHYHUDOLQVWDQFHVZHFDQDOVRZLWQHVVKRZ%DFKSUREDEO\ILUVWHQWHUHGWKHQRWHVRIWKHFHOORYHUVLRQ
LQWKHOXWHVFRUHWKHQFRUUHFWHGRUHUDVHGWKHVHWRUHDFKWKHGHVLUHGVROXWLRQIRUWKHOXWHYHUVLRQIRU
H[DPSOHLQWKHILUVWEDUVRIWKH*LJXH
 1%$9,
7pULGĘKDJ\RPiQ\DQJLQGG 
 (GLWRULDOGHFLVLRQV 
A
C
F
Facsimile 2: The C minor Sarabande in sources A, C and F
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
FDO DUWLFXODWLRQ RI WKLV KLJKO\ VW\OL]HG GDQFHPRYHPHQW ,W LV LQWHUHVWLQJ WR REVHUYH
WKDWLQVHYHUDOSODFHVWKHDUWLFXODWLRQPDUNVLQWKHVRXUFHVIRUWKHFHOORVXLWHVOXUQRWHV
WRJHWKHUZKLFKIHDWXUHLQVHSDUDWHSDUWVLQWKHOXWHYHUVLRQ:HFDQZLWQHVVWKLVDWWKH
HQGRIEDUVDQGIRUH[DPSOHZKHUHWKHVOXURIWKHFHOORYHUVLRQ±LQVSDQQLQJD
KXJHLQWHUYDO±FDQVFDUFHO\UHVXOWLQDFRPSOHWHOHJDWRWKHLOOXVLRQRIWKHQRWHVEHLQJ
VOXUUHGWRJHWKHUFDQEHDFKLHYHGRQO\E\ILUPO\VRXQGLQJWKHEDVVQRWHLQWKHOXWHYHU
a) Beisswenger
***) A: stets / always  bzw. / and  respectively
b) Leisinger
Example 2: The C minor Sarabande in the editions of Beisswenger and Leisinger
7pULGĘKDJ\RPiQ\DQJLQGG 
 (GLWRULDOGHFLVLRQV 
VLRQWKHQRWHVRIWKHORZHUSDUWDUHQRWTXDYHUVEXWDOZD\VFURWFKHWV,QFHUWDLQEDUV
RIWKHOXWHYHUVLRQLWLVDOVRZRUWKQRWLQJWKHFKDQJHRISDUWVDIWHUWKHILUVWTXDYHULQ
EDUVDQGDOOWKHPRUHFRQVSLFXRXVEHFDXVHWKHEDVVQRWHVDUHORFDWHG
DQRFWDYHORZHU7KLVIRUPRIDUWLFXODWLRQFDQEHREVHUYHGLQWKHPDQXVFULSWVRIWKH
FHOORYHUVLRQSHUKDSVRQO\LQWKHFRS\E\$QQD0DJGDOHQD%DFKEXWHYHQWKHQRQO\
LQEDUV±,QWKHLUFULWLFDOHGLWLRQVWKHHGLWRUVIROORZWKHDSSURSULDWHVRXUFHVRI
WKHFHOORVXLWHZLWKRXWGZHOOLQJRQWKHLGLRV\QFUDFLHVRIWKHOXWHYHUVLRQ+RZHYHULQ
YLHZRIWKHVLJQLILFDQFHRI%DFK¶VDXWRJUDSKPDQXVFULSWRIWKHOXWHVXLWH,EHOLHYHWKDW
DWWKHYHU\OHDVWDUWLFXODWLRQPDUNVWKDWDUHLQGLVSXWDEO\DWWULEXWDEOHWRWKHFRPSRVHU
PHULWPHQWLRQDPRQJWKHFULWLFDOQRWHV
E%RXUUpH,LQ&PDMRU
&RS\LVW¶VFKDQJHVDQGFRUUHFWLRQVLQWKHVRXUFHVRIWHQSURYLGHDQLPSRUWDQWDGGLWLRQDO
DLGWRLQWHUSUHWLQJWKHVFRUH,QEDUV±RIWKH&PDMRU%RXUUpH,FI)DFVDQG([
ZHFDQVHHWKDWWKHVHFRQGFRS\LVWRIVRXUFH&DV,PHQWLRQHGDERYHWKHPDQX
VFULSWLVLQDQRWKHUKDQGXSWRWKHHQGRIEDUOHQJWKHQHGWKHVOXUUHGSDLUVRITXDYHUV
WKDWZHUHSUREDEO\ZULWWHQLQLQLWLDOO\WRVOXUVRIWKUHHQRWHV/RRNLQJDWWKHVOXUVDWWKH
FRUUHVSRQGLQJSODFHLQVRXUFH'WKHVHFRQGRIWKHWKUHHVOXUVOLNHZLVHGLVSOD\VWUDFHV
RIKDYLQJEHHQOHQJWKHQHG$QQD0DJGDOHQD%DFK¶VFRS\LQWKHVHWZREDUVLVYHU\GLI
ILFXOWWRPDNHVHQVHRIPRUHRYHUWKHUHLVDVWDIIFKDQJHEHWZHHQWKHWZREDUVZKLFK
±DVHYLGHQWLQ%HLVVZHQJHU¶VHUUDWD±PD\UHVXOWLQWKHVOXUVEHLQJVSOLWLQWZRRURPLW
WHGZKHQWKH\VSDQEDUV$WWKLVSRLQWLQWKHVFRUH.HOOQHU¶VYHUVLRQRSWVIRUDXQLTXH
VROXWLRQWKDWGLIIHUVIURPWKHRWKHUFRSLHVEXWZKLFKLV OHJLEOHFRQVLVWHQWDQGHDVLO\
DSSOLFDEOHLQSUDFWLFHVOXUULQJWKHILUVWWKUHHQRWHVRIHDFKJURXSRIIRXUTXDYHUV
   1DWXUDOO\ZHFDQQHYHUNQRZZK\FRUUHFWLRQVDQGFKDQJHVZHUHPDGHDOWKRXJK
ZHDUHSUREDEO\QRWPLVWDNHQLIZHVWDUWIURPWKHDVVXPSWLRQWKDWEHFDXVHVOXUVVSDQ
QLQJEHDWVRUEDUOLQHVZHUHUDUHLQ%DFK¶VWLPHWKHFRS\LVWVPLJKWKDYHIRXQGLWPRUH
GLIILFXOWWRLQWHUSUHWVXFKDQXQXVXDOVROXWLRQ,WPD\DOVRKDYHKDSSHQHGRIFRXUVH
WKDWERWK ODWHU FRS\LVWVZRUNHG IURPDQRULJLQDOZKLFK LWVHOI IHDWXUHGFRUUHFWLRQV WR
ZKLFKWKH\VODYLVKO\DGKHUHG
   7KHFULWLFDOHGLWRUVGHVSLWHWKHGLYHUVLW\RIVRXUFHVWUHDWWKLVSDVVDJHLQDVXSULV
LQJO\XQLIRUPPDQQHU ,QP\RSLQLRQ(SSVWHLQDQG%HLVVZHQJHUDUHFRUUHFW WR WDNH
WKHYLHZWKDWWKHRULJLQDORQZKLFKVRXUFH$ZDVEDVHGSUREDEO\FRQWDLQHGWKHWKUHH
QRWH VOXUV WKDW VXUYLYH LQ VRXUFHV& DQG' EXW WKDW$QQD0DJGDOHQD%DFK LQDFFX
UDWHO\UHSURGXFHGWKLVXQXVXDOIRUPXODVSDQQLQJDFURVVWKHEDUOLQHV&RQVHTXHQWO\WKH
%HLVVZHQJHUHGLWLRQEDVHGRQO\RQ$QQD0DJGDOHQD%DFKDVZHOODV(SSVWHLQ¶V7H[W
,ZKLFKWDNHVERWK$DQG%LQWRDFFRXQWFRQWDLQDVROXWLRQZKLFKMXVWKDSSHQVWRDS
SHDULQWKHWZRODWHUVRXUFHV,WLVLQWHUHVWLQJWKDW.HOOQHU¶VHQWLUHO\SODXVLEOHYHUVLRQ
ZKLFKLVDOVRPRUHFXVWRPDU\RIWKHSHULRGLVHQWLUHO\PLVVLQJIURP(SSVWHLQZKLOH
VWUDQJHO\HQRXJKDSSHDULQJLQ9RVV+RZHYHU,WKLQNLWOLNHO\WKDWLI9RVVKDGDWWDFKHG
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
DMXVWLILFDWLRQWRKLVYHUVLRQRIWKHEDUVLQTXHVWLRQWKHQKHZRXOGVRRQHUKDYHUHIHUUHG
WR DQ DQDORJ\EDVHG H[WHQVLRQ RI WKH VHFRQGPRUH OHJLEOH VOXU LQ$QQD0DJGDOHQD
%DFK¶VFRS\WKDQWRWKH%FRS\JLYHQWKDWKLVHGLWLRQSULPDULO\UHOLHVRQVRXUFH$%RWK
VROXWLRQVDSSHDULQJLQWKHFULWLFDOHGLWLRQVDUHDGHTXDWHLQPXVLFDODQGSUDFWLFDOWHUPV
DVWKHVHFRQGLQWHUYDOVDQGFKRUGUHVROXWLRQIHDWXUHEHQHDWKDVOXUZKLOHWKHVWUHVVIDOOV
RQWKHGRZQERZ
F$OOHPDQGHLQ'PDMRU
$UWLFXODWLRQDV WKHFRQQHFWLRQDQGVHSDUDWLRQRIQRWHVPD\DSSHDU LQ WKHVFRUHQRW
PHUHO\ WKURXJK VOXUV DQG VWDFFDWRPDUNV EXWPD\ DOVR EH UHYHDOHG LQZKLFK QRWHV
DSSHDU WRJHWKHURQ WKH VDPHEHDP)RUH[DPSOH LQ WKHPDQXVFULSWVRI WKH'PDMRU
$OOHPDQGHFI)DFVDQG([WKHEHDPLQJRIWKHQRWHVFRLQFLGHVZLWKWKHIWLPH
VLJQDWXUHRIWKHPRYHPHQWFURWFKHWVEHORQJWRJHWKHURQRQHEHDP7KHUHDUHRQO\WZR
A
B
C
D
Facsimile 3: C major Bourrée I,  bars 21–22 in sources A, B, C and D
7pULGĘKDJ\RPiQ\DQJLQGG 
 (GLWRULDOGHFLVLRQV 
H[FHSWLRQVLQWKHILUVWFURWFKHWRIEDUVDQGZKHUHPRVWFRS\LVWVVSOLWWKHEHDP
LQWZR
   ,QFRQWUDVWWRWKHPDQXVFULSWVWKHFULWLFDOHGLWRUV±ZLWKWKHH[FHSWLRQRI/HLVLQJHU
±UHVRUWWRDVRPHZKDWGLIIHUHQWQRWDWLRQPHWKRGDOWKRXJKWKHQRWHVIDOOLQJXQGHURQH
FURWFKHWDUHSODFHG WRJHWKHURQRQHEHDP WKH LQWHUQDOEHDPVHFWLRQVDUH LQWHUUXSWHG
HDFKTXDYHU:KLOH,DGPLWWKDWSDUWLFXODUO\RQILUVWUHDGLQJWKLVUHVXOWVLQDPRUHOXFLG
VFRUHLWVRYHUDOOHIIHFWQHYHUWKHOHVVGLIIHUVIURPWKDWRIWKHVRXUFHV2QWKHRQHKDQG
WKHVFRUHVRIWKH%HLVVZHQJHU9RVV(SSVWHLQDQG%lUHQUHLWHU8UWH[WHGLWLRQVFRQYH\D
EHDWRITXDYHUVLQVWHDGRIMRLQHGFURWFKHWV±OHVVDSSURSULDWHLQP\YLHZ2QWKHRWKHU
KDQGLQP\YLHZWKHPRYHPHQWLVQRWDOLHQWR)UHQFKVW\OHLQWKDWFHUWDLQRUQDPHQWDO
UDSLGVFDOHSDVVDJHV±SDUWLFXODUO\WKRVHZKLFKIROORZDGRWWHGVHPLTXDYHUIRUH[DPSOH
 6RXUFHV$&DQG'VSOLWWKHEHDPLQERWKSODFHVPHQWLRQHGZKLOH%RQO\VSOLWVLWLQEDU,QWKH
VRXUFHVRIWKHVXLWHVWKLV$OOHPDQGHLVRQHRIWKHUDUHPRYHPHQWVVXSSOLHGZLWKDQLQGLFDWLRQRI
WHPSRLQVRXUFHV&DQG'LWLVODEHOOHG0ROWR$GDJLRZKLOHLQ%WKHGHVLJQDWLRQLV$GDJLR
a) Beisswenger
b) Voss
c) Eppstein I.
d) Leisinger
Example 3: C major Bourrée I, bars 21–22 in the editions of Beisswenger,  
Voss, Eppstein (I.) and Leisinger
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
±DUHSHUIRUPHGDOLWWOHIDVWHUDQGPRUHIUHHO\WKDQWKHEDVLFWHPSROHDGLQJWRWKHQH[W
PDLQQRWH1HYHUWKHOHVVWKHVFRUHDUWLFXODWHGLQTXDYHUVUHSURGXFHVWKLVPXVLFDOTXDO
LW\LQWKHPRYHPHQWWRDIDUOHVVHUH[WHQWWKDQWKHPDQXVFULSWVRU/HLVLQJHU¶VYHUVLRQ
G3UHOXGHLQ(IODWPDMRU3UHOXGHLQ&PLQRU
,QWKHIRXUPDQXVFULSWVRIWKHVL[VXLWHVWKHUHDUHRQO\WZRLQVWDQFHVZKHUHRQRQHEHDP
PRUHVHPLTXDYHUVDUHSODFHGWKDQDPHWULFDOXQLWDTXDYHURUDGRWWHGTXDYHUZRXOG
LQFOXGHLQEDUV±RIWKH&PLQRU3UHOXGHFI)DFVDDQG([DDQGEDURI
 ,WLVZRUWKQRWLQJWKDWSDVVDJHVVLPLODUWRWKHWKLUGFURWFKHWRIWKHVHFRQGEDUILUVWFURWFKHWRIEDU
IRXUWKFURWFKHWRIEDUVHFRQGFURWFKHWRIEDUILUVWFURWFKHWRIEDUDUHDFWXDOO\JLYHQ
LQFRUUHFWO\LQWKH$QQD0DJGDOHQD%DFKFRS\EXWLQDOPRVWDOORWKHUVRXUFHVDVZHOO7KLVDSSHDU
DQFHRIWKHVFRUH±LPSUHFLVHWRPRGHUQH\HV±LVUHSURGXFHGE\/HLVLQJHU9RVVDQG%HLVVZHQJHU
VLPLODUO\WRWKHVRXUFHVEXWRQO\WKH%HLVVZHQJHU(SSVWHLQDQG%lUHQUHLWHUHGLWLRQVPHQWLRQWKH
LVVXHLQWKHLUFULWLFDOQRWHV,QWKH%lUHQUHLWHULQWHUSUHWDWLRQWKHWKUHHYHU\VKRUWQRWHVDIWHUWKHGRW
LQWKHVHFURWFKHWVKHPLGHPLVHPLTXDYHUVRUVHPLKHPLGHPLVHPLTXDYHUVUHSUHVHQWDWULSOHWDQGWKLV
LVVXSSRUWHGE\WKHLQGLFDWLRQRIDQXPEHULQWKHVFRUH
A
C
Facsimile 4: Bars 1–3 of the D major Allemande in sources A and C
7pULGĘKDJ\RPiQ\DQJLQGG 
 (GLWRULDOGHFLVLRQV 
a) Leisinger
b) Beisswenger
c) Bärenreiter Urtext
Example 4: Bars 1–3 of the D major Allemande in the versions  
of Leisinger, Beisswenger and Bärenreiter Urtext
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
WKH3UHOXGHLQ(IODWPDMRUFI)DFVEDQG([EZKHUHHLJKWVHPLTXDYHUVDSSHDU
RQRQHEHDPLQWKHRYHUZKHOPLQJPDMRULW\RIVRXUFHV,QP\RSLQLRQWKHPHWKRGRI
QRWDWLRQQRWRQO\LQGLFDWHVWKHFORVHPXVLFDOWRJHWKHUQHVVRIWKHJURXSVRIHLJKWQRWHV
EXWDOVRFDUULHVDGGLWLRQDOPHDQLQJ,QERWKPRYHPHQWVZHDUHORRNLQJDWDFDGHQ]D
OLNHSDVVDJHSUHFHGLQJDGRPLQDQWVHYHQWKDQGWKHRYHUDOODUUDQJHPHQWRIWKHVFRUH
SUHVXPDEO\VXJJHVWVWKHPHWKRGRISHUIRUPLQJWKLVQRWWRRPDQ\DFFHQWVDVRPHZKDW
TXLFNHUWHPSRDVDUHVXOWDQGSHUKDSVDFHUWDLQGHJUHHRIUK\WKPLFDOIUHHGRP
   &RQVLGHULQJWKDWWKHVRXUFHVGLIIHUIURPHDFKRWKHULQDJUHDWPDQ\LQVWDQFHV,ILQG
LW UHJUHWWDEOH WKDW WKLVVROXWLRQUHFRUGHGDOPRVWXQLIRUPO\DFURVV WKHYDULRXVFRSLHV
GRHVQRWDSSHDULQDVLQJOHFULWLFDOHGLWLRQRIWKHFHOORVXLWHV,QERWKDIRUHPHQWLRQHG
SDVVDJHVDOORIWKHHGLWRUVSODFHWKHVHPLTXDYHUVLQJURXSVRIIRXURQRQHEHDPVR
 7KHORQJHUEHDPVDUHPLVVLQJRQO\IURPVRXUFH%LQWKH3UHOXGHLQ(IODWPDMRU
A
B
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Facsimile 5a: Bars 22–24 of the C minor Prelude in sources A, B and C
Example 5a: Bars 22–24 of the C minor Prelude in the Eppstein edition
7pULGĘKDJ\RPiQ\DQJLQGG 
 (GLWRULDOGHFLVLRQV 
WKDWWKHVFRUH±LQP\RSLQLRQ±ORVHVWKHPRPHQWXPVXJJHVWHGE\WKHPDQXVFULSWV
2QO\/HLVLQJHUPHQWLRQVWKHXQXVXDOPHWKRGRIQRWDWLRQRIWKH3UHOXGHVLQKLVFULWLFDO
QRWHV
   %H\RQGWKLVWKHWZRSDVVDJHVDUHOLQNHGE\DQRWKHUIDFWRUQDPHO\WKHQRWDWLRQRI
WKHFRUUHVSRQGLQJSDVVDJHLQWKHOXWHVXLWH)DFVF&RQWUDU\WRH[SHFWDWLRQVLQWKH
DXWRJUDSKPDQXVFULSWRIWKHOXWHYHUVLRQZHVHHQRWWKHTXDYHUVOXUVRIWKH&PLQRU
FHOORVXLWHEXWWKHYHU\ORQJVOXUVRIWKH3UHOXGHLQ(IODWPDMRUZKLFKHQFRPSDVVWKH
HQWLUHPXVLFDOSKUDVH([DPLQLQJWKHEDUVLQTXHVWLRQLQWKHWZR3UHOXGHVLWLVSHUKDSV
QRH[DJJHUDWLRQWRVXSSRVHWKDWWKHVDPHLQWHQWLRQRIWKHFRPSRVHULVEHLQJUHFRUGHG
 /HLVLQJHU±
A
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Facsimile 5b: Bars 49–51 of the Prelude in E flat major in sources A, B, C and D
Example 5b: Bars 49–51 of the Prelude in E flat major in the Beisswenger edition
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
LQWZRGLIIHUHQWZD\VLQRWKHUZRUGVZKHQZULWLQJSDUWLFXODUO\ORQJVOXUV%DFKZDV
QRW WKLQNLQJRIDQ LQDUWLFXODWHPHWKRGRISHUIRUPDQFHEXWZDVPHUHO\ OHDYLQJLW WR
WKHSHUIRUPHUWRGHFLGHRQWKHDSSURSULDWHGLVWULEXWLRQRIQRWHV:LWKWKHEHDPLQJRI
VHPLTXDYHUV LQJURXSVRIHLJKW LQ WKHFHOORYHUVLRQDVSHFLDOPHWKRGPLVVLQJIURP
WKHOXWHVXLWHKHZDVDOVRZDUQLQJDJDLQVWWKHXVHRIH[FHVVLYHDFFHQWXDWLRQDQGWKH
LQFRUUHFWQHVVRI WRRPDQ\ERZFKDQJHV7KHVHORQJVOXUV WKHUHIRUHVLJQDOIOXHQF\LQ
WKHPXVLFUDWKHUWKDQDERZLQJWKDWFDQEHWUDQVODWHGGLUHFWO\DQGFRPSXOVRULO\LQWR
SUDFWLFHDWWKHVDPHWLPHLWFDQQRWEHUXOHGRXWWKDWWKHSOD\LQJRIWKHVOXUVH[DFWO\DV
PDUNHGLQWKHVFRUHPLJKWHYHQFRQVWLWXWHWKHFRUUHFWFKRLFH,DOVRWKLQNLWFRQFHLY
DEOHWKDWWKHILUVWEUHDNLQWKHVOXULQWKH%YHUVLRQRIWKH3UHOXGHLQ(IODWPDMRUPLJKW
UHSUHVHQWDSRVVLEOHERZFKDQJHZKLOHWKHVHFRQGEUHDNLVSUREDEO\GXHWRWKHFKDQJH
RIVWDII
   ,Q WKH FDVH RI WKH3UHOXGH LQ( IODWPDMRU WKH FULWLFDO HGLWRUV FKRRVH ORQJ VOXUV
ZLWKRXWLQWHUUXSWLRQVZKLOHXVLQJTXDYHUVOXUVIRUWKH&PLQRU3UHOXGH'XHWRWKH
SUREDEOH FRQQHFWLRQ EHWZHHQ WKH WZRPHWKRGV RI QRWDWLRQ DOO WKLV WKHUHIRUHPHDQV
WKDW LQEDUV±RI WKH3UHOXGHLQ(IODWPDMRU WKHHGLWRUVDUHQRWSURYLGLQJIL[HG
LQGLFDWLRQVIRUERZLQJEXWWKHNLQGRIDUWLFXODWLRQPDUNVZKHUHHODERUDWLRQLVOHIWWR
WKHSHUIRUPHU
 ,QWKHFDVHRIWKH&PLQRU3UHOXGH%HLVVZHQJHUDQG9RVVFRQILQHWKHPVHOYHVRQO\WRWKHVOXUVIRXQG
LQWKH$QQD0DJGDOHQD%DFKYHUVLRQ
Facsimile 5c: Bars 23–24 of the Prelude to the G minor lute suite in the Bach autograph manuscript
7pULGĘKDJ\RPiQ\DQJLQGG 
 (GLWRULDOGHFLVLRQV 
H$OOHPDQGHLQ'PLQRU
/RRNLQJDWWKHFULWLFDOHGLWLRQVIURPWKHSHUVSHFWLYHRIDSUDFWLVLQJFHOOLVWLWLVQRWKDUG
WRQRWLFH WKDW WKHDUWLFXODWLRQPDUNVRI WKHHGLWRUV LIZH LQWHUSUHW WKHPDVERZLQJV
RIWHQUXQFRXQWHUWRWKHJHQHUDOO\DFFHSWHGFRQYHQWLRQRIWKHSHULRGWRSOD\DFFHQWHG
QRWHVZLWKDGRZQERZWKHDIRUHPHQWLRQHG$EVWULFKUHJHO1DWXUDOO\ZHPLJKWWKLQN
WKDWEHLQJXQXVXDOIRUWKHLUWLPHWKHVHERZLQJVRULJLQDWHIURPWKHFRPSRVHUKLPVHOI
+RZHYHU*HRUJYRQ'DGHOVHQRQHRIWKHPRVWUHQRZQHGVFKRODUVRI%DFK¶VDUWLFXOD
WLRQ GHWHUPLQHGZLWK UHVSHFW WR WKH DXWRJUDSKPDQXVFULSW RI%DFK¶VZRUNV IRU VROR
YLROLQWKDW
WKHGHOLEHUDWHDUWLFXODWLRQFORVHO\FRQQHFWHGWRWKHPRWLIVLVLQNHHSLQJZLWKWKH
UHTXLUHPHQWIRUFRQWLQXRXVERZLQJZKLFKVLPXOWDQHRXVO\EULQJVRXWWKHVWUHVVLQ
HDFKEDUZLWKDGRZQERZ7KLVLVSDUWLFXODUO\WUXHRIWKHUDSLGPRYHPHQWV>«@
   ,Q RWKHUZRUGV DFFRUGLQJ WR WKH YHU\ FDUHIXOO\ SUHSDUHG%DFK DXWRJUDSKPDQX
VFULSWWKHDUWLFXODWLRQLVDOZD\VRUJDQLFDOO\OLQNHGWRWKHPXVLFDQGWKHPRWLIVZKLOH
DWRQFHIXOO\FRQIRUPLQJWRSUDFWLFDOFRQVLGHUDWLRQV,WLVYHU\OLNHO\WKHUHIRUHWKDWLQ
WKHFHOORVXLWHVDVZHOO WKHUH LVQRQHHG WRDSSO\ WHFKQLFDOVROXWLRQVZKLFKUDGLFDOO\
FRQWUDGLFWWKHLQVWUXPHQWDOSOD\LQJFRQYHQWLRQVRIWKHSHULRGIRUH[DPSOHWKHUXOHRI
WKHGRZQERZ
   ,QP\YLHZLWVWDQGVWRUHDVRQWKDWIRUH[DPSOHWKHFKRUGLQWKHVHFRQGEDURIWKH
'PLQRU$OOHPDQGHEXWDOVRWKHEHJLQQLQJRIWKHEDUVKRXOGEHSOD\HGZLWKDGRZQ
ERZFI)DFVDQG([+RZHYHULIZHSOD\WKHDUWLFXODWLRQDVPDUNHGLQ9RVVDQG
7H[W,RI(SSVWHLQWKHQWKHFKRUGIDOOVRQDQXSERZ,WLVSUREDEO\SUHFLVHO\LQRUGHU
WRDFKLHYHWKHGHVLUHGGRZQERZWKDW%HLVVZHQJHUVXSSOHPHQWVKLVPDUNVLQWKHILUVW
EDUZLWKDGRWWHGVOXUZKLOH*LQ]HOWDNHVDVLPLODUDSSURDFKLQKLVLQVWUXFWLYHHGLWLRQ
   :KDWZHFDQVHHWKHUHIRUHLVWKDWLQWKLVSDVVDJHDQGLQPDQ\RWKHUVLPLODULQ
VWDQFHVEHVLGHVWKHVFRUHDVHODERUDWHGE\WKHHGLWRUVFDQQRWEHSOD\HGH[DFWO\DVUHDG
EXWRQO\ZLWKFHUWDLQDPHQGPHQWV6XFKVLWXDWLRQVPD\DULVHEHFDXVHWKHSULPDU\JRDO
RIWKHHGLWRUVLVWRUHFRQVWUXFWWKHDUWLFXODWLRQPDUNVLQWKHH[WDQWVRXUFHVLQWKHPDQX
 ³,QWHQGLHUWHGDVKHLVVWPLWGHQ0RWLYHQ IHVWYHUEXQGHQH$UWLNXODWLRQXQGGLH(UIRUGHUQLVVHHLQHU
JHOlXILJHQ%RJHQIKUXQJGLHLP$EVWULFK]XJOHLFKGLH7DNWVFKZHUSXQNWHPDUNLHUWVWLPPHQPLW
HLQDQGHUEHUHLQ'DVJLOWEHVRQGHUVIUGLHVFKQHOOHQ6lW]H>«@´*HRUJYRQ'DGHOVHQ³'LH&UX[
GHU1HEHQVDFKH(GLWRULVFKHXQGSUDNWLVFKH%HPHUNXQJHQ]X%DFKV$UWLNXODWLRQ´%DFK-DKUEXFK

 &RPSDUHZLWKWKHDUWLFXODWLRQUHFRPPHQGHGE\$QQHU%\OVPDZKRDSSURYHVDQ³,WDOLDQVW\OH´RI
ERZLQJWHFKQLTXHIRUWKHFHOORVXLWHVIUHHRIWKHUXOHRIWKHGRZQERZ$QQHU%\OVPD%DFK7KH
)HQFLQJ0DVWHU%DVHO%\OVPD)HQFLQJ0DLO%\OVPD¶VERRNWKRXJKGLVSHQVLQJZLWK
VFKRODUO\WKRURXJKQHVVLVDVXPPDWLRQRIWKHDXWKRU¶VYDVWH[SHULHQFHDVDSHUIRUPHUSDUWLFXODUO\
QRWHZRUWK\ LQ OLJKWRIKLVZLGHO\NQRZQ UHFRUGLQJV ,WPXVWEHQRWHGKRZHYHU WKDW WKHJHQHUDO
LQVLJKWVRQDUWLFXODWLRQLQKLVERRN±DQGKLVDFWXDOUHFRPPHQGDWLRQVLQSUDFWLFH±UDGLFDOO\GLIIHU
IURPPRVWHGLWLRQVRIWKHSLHFHVDQGWKXVIURPWKHHGLWLRQV,GLVFXVVKHUHDVZHOODVIURPWKHRSLQ
LRQVRIHPLQHQWVFKRODUVLQWKHILHOG
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
VFULSWVZKLFKVHUYHGDVPRGHOVIRUWKHVRXUFHV¶FRS\LVWVDQG±DVIDUDVSRVVLEOH±LQ
WKHORVW%DFKDXWRJUDSKPDQXVFULSW&RQVHTXHQWO\WKH\GRQRWHQGHDYRXUWRFRQVWUXFW
DGHWDLOHGDUWLFXODWLRQ V\VWHPRU LPPHGLDWHO\ DSSOLFDEOHERZLQJJXLGH ,W LV IRU WKLV
UHDVRQWKDWWKH+HQOHHGLWLRQPD\KDYHHPSOR\HGWKHHVVHQWLDOO\SDUDGR[LFDOVROXWLRQ
ZKHUHE\9RVV¶VFULWLFDOO\FRPSLOHGVFRUHLVVXSSOHPHQWHGDQGH[SDQGHGE\*LQ]HOIRU
SHUIRUPDQFH
   7KLVSKHQRPHQRQDOVRUDLVHVTXHVWLRQVZLWKUHJDUGWRWKHVRXUFHV+RZLVLWSRV
VLEOH WKDW WKH SURFHVV RI UHFRQVWUXFWLQJ WKH %DFK DXWRJUDSKPDQXVFULSW ZKLFK ZDV
FRPSRVHGZLWKJUHDWFDUHDQGSUREDEO\ZLWKDQDWWHQWLRQWRGHWDLOVLPLODUWRWKHSLHFHV
IRUVRORYLROLQVWLOOUHVXOWV LQDQLQFRPSOHWHSLFWXUHRI WKHVFRUH"2IFRXUVHLW LVQRW
LPSRVVLEOHWKDWWKHYHUVLRQRIWKHVFRUHWUDQVFULEHGE\WKHFRS\LVWVLPSHUIHFWO\UHSUR
GXFHVWKHDUWLFXODWLRQPDUNVRIWKHRULJLQDOVFRUH%XWLWPD\DOVRKDYHKDSSHQHGWKDW
WKHPDUNVRIWKHWZRHDUOLHUVRXUFHVZHUHQRWSHUFHLYHGDVFRPSOHWHHYHQLQWKHHLJK
WHHQWKFHQWXU\DQGWKDWWKHDUWLFXODWLRQZDVODWHUZRUNHGRXWLQPRUHGHWDLO±LQZKLFK
FDVHPLJKWWKLVEHWKHYHUVLRQZHVHHLQWKHWZRODWHUFRSLHV"7RGD\ZHFDQQRORQJHU
EHFHUWDLQZKHWKHUWKHWZRODWHUVRXUFHV±DV/HLVLQJHUVXSSRVHV±DUHUHDOO\DJHQXLQH
UHIOHFWLRQRI%DFK¶VGHVLJQV+RZHYHU WKHUHFDQEHQRGRXEW WKDW WKHDUWLFXODWLRQ LQ
HGLWLRQVZKLFKWDNHVRXUFHV$DQGRU%DVWKHLUEDVLV%HLVVZHQJHU9RVV(SSVWHLQ,
A
B
C
D
Facsimile 6: Bars 1–2 of the D minor Allemande in sources A, B, C and D
7pULGĘKDJ\RPiQ\DQJLQGG 
 (GLWRULDOGHFLVLRQV 
ZLOOEHOHVVHODERUDWHWKDQWKRVHZKLFKUHO\RQVRXUFHV&DQG'/HLVLQJHU(SSVWHLQ,,
0RUHRYHUHYHQIURPDQHLJKWHHQWKFHQWXU\SHUVSHFWLYHWKHDPHQGPHQWRIWKHDUWLFXOD
WLRQPDUNVLQWKHHDUOLHUVRXUFHVRULQWKHHGLWLRQVEDVHGWKHUHRQSUREDEO\FDQQRWEH
UHJDUGHGDVLQFRUUHFW
I3UHOXGHLQ'PLQRU
)URP RXU H[DPSOHV VR IDU DQG IURP WKH FULWLFDO QRWHV LQ WKH GLVFXVVHG HGLWLRQV RI
WKHVFRUHLW LVDSSDUHQWWKDWWKHHGLWRUVRIWHQH[WHQGWKHDUWLFXODWLRQRIRQHRUPRUH
FOHDUO\OHJLEOHPRWLIVWRPXVLFDOO\VLPLODUSDUWVZKLFKDUHKDUGWRGHFLSKHURULQFRP
SOHWHO\ FRSLHG ,W LV LPSRVVLEOH WR UHDFK DJUHHPHQW KRZHYHU RQ ZKHQ ZH VKRXOG
FRQVLGHU WKH WUDQVSRVHG YHUVLRQ RI D JLYHQ EDU RU DQ RUQDPHQWHG YDULHG UHSHWLWLRQ
WKHUHRIDV³VLPLODU´RUQRW0RUHRYHUWKHSRVVLELOLW\DOVRDULVHVWKDW%DFKGHOLEHUDWHO\
DUWLFXODWHGUHODWHGPRWLIVLQGLIIHUHQWZD\V7KRVHWKRURXJKO\IDPLOLDUZLWKWKH%DFK
a) Beisswenger
b) Voss
c) Eppstein I.
d) Eppstein II.
e) Leisinger
Example 6: Bars 1–2 of the D minor Allemande in the Beisswenger,  
Voss, Eppstein and Leisinger editions
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
PDQXVFULSWVDQGWKHZRUNVWKHPVHOYHVDVZHOODVDXWKRUVRIVLJQLILFDQWPRQRJUDSKV
RQWKHWKHPHRIDUWLFXODWLRQ±WKHDIRUHPHQWLRQHG*HRUJYRQ'DGHOVHQ-RKQ%XWWDQG
-RVHI)XFKV±KDYHUHDFKHGWKHFRQFOXVLRQWKDWYDULDWLRQVLQDUWLFXODWLRQRQDQH[WHQ
VLYHVFDOHDUHQHYHUW\SLFDORI%DFK$V-RKQ%XWWSXWVLWLWFDQEHJOHDQHGIURPWKH
PDQXVFULSWVWKDW
%DFKGLGDLPDW FRQVLVWHQF\RIPDUNLQJV7KHFRQVLVWHQFLHVYDVWO\RXWZHLJK WKH
LQFRQVLVWHQFLHV
   2QWKHSDUWRIWKHHGLWRUVWKHUHIRUHWKHVWDQGDUGL]DWLRQRIDUWLFXODWLRQLQDQDORJRXV
SDVVDJHVLVLQGHHGMXVWLILHGWRDFHUWDLQGHJUHHDOWKRXJKZHPXVWDOVRNHHSLQPLQG
WKDW GHFLVLRQVPDGHE\ WDNLQJ VXFK DUJXPHQWV LQWR DFFRXQW DUH DOZD\VRI QHFHVVLW\
VXEMHFWLYH
   /HWXVQRZH[DPLQHDPRYHPHQWLQZKLFKDQDQDORJ\EDVHGFKRLFHRIDUWLFXODWLRQ
SOD\VDSDUWLFXODUO\LPSRUWDQWUROHLQWKDWDFHUWDLQW\SHRIPRWLILVSUHVHQWDVDWKUHDG
UXQQLQJWKURXJKWKHHQWLUHPRYHPHQW1DPHO\WKHPRWLILQWKH'PLQRU3UHOXGHWKDW
DSSHDUVLQWKHYHU\ILUVWEDURIWKHPRYHPHQWDQGLVFKLHIO\FKDUDFWHUL]HGE\WKHGRPHG
PHORGLFOLQHSHDNLQJRQWKHVHFRQGEHDW7KLVW\SHRIPRWLILQP\RSLQLRQLVFOHDUO\
SUHVHQWLQRIWKHPRYHPHQW¶VEDUVLQEDUV
DQG
   7KHGLVWLQJXLVKLQJPDUNRI WKLVPRWLI W\SH WKHUHIRUH LV WKDW WKHPHORGLF OLQH LQ
WKHILUVWFURWFKHWRIWKHEDUDUFKHVXSZDUGVZLWKWKHKLJKHVWQRWHLQWKHEDUIDOOLQJDW
WKHVWDUWRIWKHVHFRQGFURWFKHW7KHGHVFHQWIURPWKHSHDNYDULHVJUHDWO\LQWKHVHFRQG
DQGWKLUGFURWFKHWVVRWKDWZKHQZRUNLQJRXWWKHDUWLFXODWLRQLWLVWKHEHJLQQLQJRIWKH
KLJKOLJKWHGEDUVZKLFKGHVHUYHVSULPDU\DWWHQWLRQ*LYHQWKDWWKHH[DFWUK\WKPLVDQ
LPSRUWDQWIDFWRUIURPWKHSHUVSHFWLYHRIDUWLFXODWLRQZHPXVWDGGWKDWIRXURIWKHEDUV
DQGFRQWDLQWZRTXDYHUVRQWKHILUVWEHDWZKLOHWKHRWKHUVFRQWDLQIRXU
VHPLTXDYHUV
   ,QWKHFDVHRIEDUVWKDWEHJLQZLWKDTXDYHUWKHDUWLFXODWLRQSUHVHQWVQRSUREOHP
WKHWZRTXDYHUVDUHHYLGHQWO\SOD\HGZLWKVHSDUDWHVWURNHVDVZHFDQVHHLQERWKWKH
VRXUFHVDQGPRGHUQHGLWLRQV%XWZKDWSRVVLEOHDOWHUQDWLYHVLQDUWLFXODWLRQFDQZHH[
SHFWLQWKHEDUVWKDWEHJLQZLWKVHPLTXDYHUV"
 -5)XFKV6WXGLHQ]X$UWLNXODWLRQVDQJDEHQ LQ2UJHOXQG&ODYLHUZHUNHQYRQ-6%DFK 1HX
KDXVHQ±6WXWWJDUW+lQVVOHU-$%XWW%DFK,QWHUSUHWDWLRQ$UWLFXODWLRQ0DUNVLQ3ULPDU\
6RXUFHVRI-6%DFK&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV
 %XWW%DFK,QWHUSUHWDWLRQ
 2IWKHOLVWHGEDUVWKRVHLQLWDOLFVKDYHWKHVDPHUK\WKPZKLOHWKRVHLQGLFDWHGZLWKDQDVWHULVN,UH
JDUGDVPRUHGLVWDQWUHODWLYHVRIWKHJURXS(YHQPRUHGLVWDQWO\UHODWHGDQGWKXVDEVHQWIURPWKHOLVW
DUHEDUV±PHQWLRQRIZKLFKLVRQO\MXVWLILHGE\WKHIDFWWKDWWKHILUVWIRXUVHPLTXDYHUVUHDFK
WRZDUGVWKHVHFRQGEHDWDVWKHSHDNRIWKHPHDVXUH)RUDOOWKHVRXUFHPDWHULDORIWKHKLJKOLJKWHG
EDUVVHH7DEOH
7pULGĘKDJ\RPiQ\DQJLQGG 
 (GLWRULDOGHFLVLRQV 
6OXUUHGSDLUVRIQRWHVGRQRWIHDWXUHHYHQRQFHLQWKHVRXUFHVFRQVHTXHQWO\
,GRQRWFRQVLGHUWKLVDOLNHO\DOWHUQDWLYH
3OD\LQJWKHIRXUVHPLTXDYHUVVHSDUDWHO\LVDYLDEOHDOWHUQDWLYHEXWQRWYHU\OLNHO\
JLYHQWKDWRIWKHWRWDORILQVWDQFHVLQEDUVDFURVVIRXUVRXUFHVRQO\WZRDSSHDU
ZLWKRXWDQ\VOXUV±DQGVRSHUKDSVWKLVLVFRQFHLYDEOHRQO\DVDQRFFDVLRQDOYDULDWLRQ
,GRQRWILQGLWDYHU\DFFHSWDEOHRSWLRQWRSOD\WZRVHPLTXDYHUVVOXUUHGDQGWZR
VHSDUDWHO\DVWKLVUHYHUVHVWKHGLUHFWLRQRIWKHERZLQJDQGWKHUHLVDOVRQRVLJQRI
WKLVLQWKHVRXUFHV
,IZHSOD\WKHIRXUVHPLTXDYHUVLQRQHERZWKHQDOWKRXJKWKHVWDUWRIWKHEDUDQG
WKH VHFRQGEHDWZLOO IDOO LQ GLIIHUHQW GLUHFWLRQV DQ LQWHQWLRQ WR WKLV HIIHFW FDQEH
JOHDQHGIURPWKHVRXUFHVLQVRXUFH'IRUH[DPSOHWKLVLVWKHGRPLQDQWPDUNLQJ
,QP\YLHZDDUWLFXODWLRQRIQRWHVLVQRWWKHPRVWDSSURSULDWHRSWLRQLQPRVW
FDVHVHLWKHUEHFDXVHLQWKLVZD\WKHOHDGLQWRWKHVHFRQGFURWFKHWGRHVQRWSURFHHG
HQWLUHO\QDWXUDOO\ZKLOHPDUNVFOHDUO\LQGLFDWLQJWKLVDOWHUQDWLYHDUHYHU\UDUHLQWKH
VRXUFHVSHUKDSVRQO\$&DQG'
$DUWLFXODWLRQOHQGVLWVHOIIDUEHWWHUWRDG\QDPLFDQGH[SUHVVLYHOHDGLQWRWKH
VHFRQGFURWFKHWDQGLVIRXQGIUHTXHQWO\LQVRXUFHV$%DQG&3HUVRQDOO\LQYLHZRI
WKHSUDFWLFDODQGPXVLFDODGYDQWDJHVDVZHOODVLWVSUHVHQFHLQWKHVRXUFHV,ZRXOG
FKRRVHWKLVRSWLRQDQDUWLFXODWLRQRILQPRVWRIWKHEDUVLQTXHVWLRQ(YHQVR
,GRQRWWKLQNLWLPSRVVLEOHWRDOWHUQDWHEHWZHHQIRXUVOXUUHGQRWHVDQGSHUKDSVIRXU
VHPLTXDYHUVSOD\HGVHSDUDWHO\ZKLOHLQEDUWKHDUWLFXODWLRQLVSUREDEO\WKH
PRVWVXLWDEOHRSWLRQGXHWRWKHLQWHUYDOV
   7KH HGLWRUV RSW IRU YDU\LQJGHJUHHVRI DQDORJ\EDVHGXQLIRUPL]DWLRQ ,QERWKRI
KLVWH[WV(SSVWHLQUHFRPPHQGVWKHDUWLFXODWLRQLQDOOLQVWDQFHVEXWDGGVLQKLV
QRWHVWKDWWKHSOD\HUPD\FKRRVHDQRWKHUVROXWLRQ9RVVDOVRVLGHVZLWKWKHRSWLRQ
EXWQRWDVULJLGO\LQEDUV±WDNLQJ$QQD0DJGDOHQD%DFK¶VPDUNVDVKLVVWDUWLQJ
SRLQWKHUHFRPPHQGVDDUWLFXODWLRQWKHVOXULQEDUZKLFKKHSUHVXPDEO\VXE
VWLWXWHVEDVHGRQ WKHDQDORJ\KHQDWXUDOO\SODFHV LQSDUHQWKHVHV ,W LV LQWHUHVWLQJ WR
QRWHWKDWLQWKLVPRYHPHQW/HLVLQJHUDQG%HLVVZHQJHUUHDFKDQLGHQWLFDOVWDQGSRLQW
GHVSLWHZRUNLQJIURPGLIIHUHQWVRXUFHVERWKUHFRPPHQGIRXUVOXUUHGVHPLTXDYHUVLQ
WKHLUHGLWLRQV/HLVLQJHUREYLRXVO\SURFHHGVIURPWKHFOHDUO\OHJLEOHVRXUFH'ZKLFK
XQHTXLYRFDOO\PDUNVWKHVOXU LQWKLVZD\ZKLOH%HLVVZHQJHU±LQDPDQQHU,GRQRW
HQWLUHO\XQGHUVWDQG±DUULYHVDW WKHVDPHVROXWLRQIURPWKHH[WUHPHO\YDJXHVOXUVRI
$QQD0DJGDOHQD%DFK,QKHUQRWHVVKHHVWDEOLVKHVDQDQDORJ\RQO\DPRQJWKHEDUVRI
 1%$9,(SSVWHLQ¶VIRRWQRWHVVWDWHWKDWH[SUHVVO\RQWKHEDVLVRIWKHDQDORJ\KHVWDQGDUGL]HV
WKHDUWLFXODWLRQRIRQO\WKHQLQHEDUVZLWKDQLGHQWLFDOUK\WKPDOWKRXJKKHUHFRPPHQGVWKHVDPH
ERZLQJIRUWKHRWKHUILYHEDUV,P\VHOIUHJDUGDVVLPLODU,QDGGLWLRQUHIHUULQJWRWKHGLIILFXO
W\RILQWHUSUHWLQJWKHVRXUFHVKHDOVRVWDWHV³ZHGRQRWNQRZZKLFKVOXUVIHDWXUHGLQWKHDXWRJUDSK
PDQXVFULSWQRUZKHWKHUWKHDUWLFXODWLRQWKHUHLQZDVUHDOO\XQLIRUP´,Q(SSVWHLQ¶VYLHZWKHWKUHH
DFFHSWDEOHYDULDQWVRIWKHDUWLFXODWLRQDUHRUIRXUVOXUUHGQRWHV
7pULGĘKDJ\RPiQ\DQJLQGG 
 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
LGHQWLFDOUK\WKPZKLFK,PDUNLQEROGKHUEULHIMXVWLILFDWLRQVWDWLQJRQO\WKDWVOXUVRI
WKLVNLQGSUHGRPLQDWHDWWKHEHJLQQLQJRIEDUV)RUWKHVDNHRIDFRPSOHWHDSSUDLVDO
,ZRXOGDGGWKDW/HLVLQJHUDQG%HLVVZHQJHUGRQRWVWDQGDUGL]HWRWKHVDPHGHJUHHDV
(SSVWHLQ,QEDUVDQGIRUH[DPSOHWKHLUFKRVHQVROXWLRQVGLIIHULQEDUV
DQGUHVSHFWLYHO\%HLVVZHQJHUDQG/HLVLQJHUVZLWFKWRWKHDUWLFXODWLRQIDYRXUHG
E\(SSVWHLQZKLOHLQEDUV±ERWKDGRSWWKHRSWLRQGXHWRWKHVHPLTXDYHUWLHG
WRWKHSUHYLRXVEDU
   %HVLGHVWKHGLYHUVLW\RISXEOLVKHGVFRUHVWKLVH[DPSOHDOVRGHPRQVWUDWHVWKDWWKH
YDULHW\RIWKHDYDLODEOHVRXUFHVLVQRWHQWLUHO\DSSDUHQWLQDQ\RIWKHFULWLFDOHGLWLRQV
(DFKHGLWLRQLVPRUHXQLIRUPWKDQDQ\RIWKHVRXUFHVDQGLQGHDOLQJPRVWO\ZLWKLQ
GLYLGXDOVOXUV LW LVQRWDWDOOSRVVLEOHWRFRQFOXGHIURPWKHFULWLFDOHGLWLRQVZKDW WKH
RULJLQDOPDQXVFULSWV UHDOO\ FRQWDLQHG ,Q WKHEDUVXQGHUGLVFXVVLRQ , ODUJHO\ FRQFXU
ZLWKWKHSDUWO\VSHFXODWLYHSDUWO\GRFXPHQWHGPHWKRGVRIWKHHGLWRUVVLQFH,GRQRW
EHOLHYHWKDW%DFK¶VDUWLFXODWLRQZRXOGKDYHEHHQDVYDULHGRU³LQFRQVLVWHQW´DVZHFDQ
REVHUYHLQVRPHRIWKHVRXUFHV+RZHYHU,UHJDUG(SSVWHLQ¶VWRWDOXQLIRUPLW\DVH[FHV
VLYHZKLOHLQ%HLVVZHQJHU,FDQQRWFOHDUO\VHHWKHFRQQHFWLRQEHWZHHQWKHVRXUFHDQG
WKHERZLQJGHULYHGIURPLWDQGLQVHUWHGDOPRVWHQWLUHO\XQLIRUPO\LQWRWKHVFRUH
&RQFOXVLRQ
,GRQRWEHOLHYHEDVHGRQWKHIHZH[DPSOHVSUHVHQWHGWKDWZHFDQSURYLGHDQH[KDXV
WLYHDQVZHUWRRXUVHFRQGVWDUWLQJTXHVWLRQRIKRZZHFDQPDNHWKHULJKWFKRLFHDPRQJ
WKHYDULRXVFULWLFDOHGLWLRQVDQGWKHLQGLYLGXDOVROXWLRQVWKH\SURSRVH,QGHHGLWLVP\
KRSHWKDWP\H[DPSOHVZLOOVWLPXODWHIXUWKHULQTXLU\DQGWKHGUDZLQJRIPDQ\PRUH
FRPSDULVRQV:KDW,PD\QHYHUWKHOHVVKDYHVXFFHHGHGLQGHPRQVWUDWLQJLVWKDWZKHQ
LWFRPHVWRWKHDUWLFXODWLRQRIWKHFHOORVXLWHVQRWHYHQWKHPRVWFULWLFDODQGREMHFWLYH
RIHGLWRUVFDQWUXO\UHPDLQLQWKHEDFNJURXQGWKHLUGHFLVLRQVEHLQJRIQHFHVVLW\KLJKO\
VXEMHFWLYHE\GLQWRI WKHTXDOLW\RI WKH VRXUFHV7KHHGLWRU¶V LQWHUYHQWLRQ LVSHUKDSV
OHDVWFRQVSLFXRXV±GXHWRWKHFOHDUHUSLFWXUHSURYLGHGE\WKHFRSLHV±LQWKHWH[WRI
WKH VFRUHV WKDW DUHEDVHGRQ VRXUFHV&DQG' /HLVLQJHU(SSVWHLQ ,, DVZHOO DV LQ
WKH%HLVVZHQJHUHGLWLRQZKLFKXVHVRQO\$QQD0DJGDOHQD%DFK¶VFRS\,QWKHFDVHRI
(SSVWHLQ¶V7H[W,DQG9RVV¶VHGLWLRQWKHLQWHUYHQWLRQLVRQDVXEVWDQWLDOO\JUHDWHUVFDOH
JLYHQWKDW±DVWKH\RXWOLQHLQWKHLUEDVLFSULQFLSOHV±WKH\DUHDVVHPEOLQJDQGFRPSOHW
 %HLVVZHQJHU
 ,QWKH'PLQRU3UHOXGHEHVLGHVWKHEDUVGLVFXVVHGKHUHWKHUHDUHQDWXUDOO\QXPHURXVPXVLFDOSDU
DOOHOVDQGVHTXHQFHVWREHIRXQGLQWKHPRYHPHQW WKHDUWLFXODWLRQRIZKLFKZRXOGEHDW OHDVWDV
LQWHUHVWLQJDQGLPSRUWDQWWRH[DPLQHIRUH[DPSOHEDUVEDUVEDUV±EDUV±
EDUV±EDUV
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LQJ VHYHUDO GLIIHUHQW QRW HDVLO\ GHFLSKHUDEOHPDQXVFULSWV WR FUHDWH D WH[W WKDW QHYHU
H[LVWHGLQVXFKDIRUPEHIRUH
   7KH%lUHQUHLWHU8UWH[WSURYLGHVDQDQVZHUWRWKHSUREOHPUDLVHGE\WKHVRXUFHVRI
WKHFHOORVXLWHVWKDWGLIIHUVIURPDOOWKHRWKHUHGLWLRQV,QSUDFWLFDOO\UHGHILQLQJWKHUHOD
WLRQVKLSEHWZHHQSHUIRUPHUVDQGFULWLFDOHGLWLRQVWKHPDLQSUREOHPRIWKHDUWLFXODWLRQ
Table 4: Articulation of the motif of the D minor Prelude in the various sources
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 $UWLFXODWLRQLQWKH6L[&HOOR6XLWHVRI-6%DFK3UREOHPVRIWKH6RXUFHVDQGWKH&ULWLFDO(GLWLRQV
PDUNVGRHVQRWHYHQIHDWXUHLQWKLVHGLWLRQLWLVOHIWWRWKHLQGLYLGXDOSHUIRUPHUWRILQG
WKHLURZQVROXWLRQEDVHGRQWKHVRXUFHVWKHPVHOYHV,QOLJKWRIWKHFRPSOH[LW\RIWKH
VLWXDWLRQZLWKUHJDUGWRWKHVRXUFHV,WKLQNWKDWWKHHGLWRUV¶GHFLVLRQLVHQWLUHO\MXVWLILHG
DQGXQLTXHO\KHOSIXOWRDOLPLWHGZHOOLQIRUPHGPXVLFDOO\OLWHUDWHFLUFOHRIXVHUV
   7KHRWKHUIRXUFULWLFDOHGLWLRQVDOVRGHPDQGDQDERYHDYHUDJHLQYHVWPHQWIURPWKH
SHUIRUPHULWLVQRWHQRXJKWRLQWHUSUHWWKHVOXUVFRQWDLQHGLQWKHVHHGLWLRQVDVUHDG\
PDGH³ERZLQJ´EXWLWLVDOVRRIFUXFLDOLPSRUWDQFHWREHFOHDUDERXWWKHEDFNJURXQG
WR WKHPDUNLQJVPRUHRYHU LQVRPHSODFHV LW LVQHFHVVDU\ WRFRPHXSZLWK LQGHSHQ
GHQWVROXWLRQVDQGDGGLWLRQV:LWKUHJDUGWRRXULQLWLDOH[DPSOHWKH*PDMRU0HQXHW,
(SSVWHLQ VWDWHV LQ KLV QRWHV WKDW KH KDV DWWHPSWHG WR FUHDWH D FRQVLVWHQW VFRUH IURP
ERWK JURXSV RI VRXUFHV DOWKRXJK KH DOVR VWUHVVHV HPSKDWLFDOO\ WKDW ³RWKHU VROXWLRQV
IRUWKHDUWLFXODWLRQDUHSRVVLEOHDQGSOD\HUVFDQH[SHULPHQWZLWKWKHVHWKHPVHOYHV´
+RZHYHU LIDGLVFHUQLQJSHUIRUPHUUHJDUGVH[SHULPHQWDWLRQEDFNJURXQGNQRZOHGJH
DQGFRPSDULVRQVWRWKHVRXUFHVDVLQGLVSHQVLEOHWKHQKHRUVKHZLOOFHUWDLQO\ZDQWWR
IROORZWKHSDWKRXWOLQHGE\WKH%lUHQUHLWHU8UWH[WZKLOHWKHRWKHUFULWLFDOHGLWLRQVPD\
SURYHLPSRUWDQWRQO\LQVRIDUDVWKH\RIIHUWKHQRWHZRUWK\RSLQLRQVRIH[SHUWPXVLF
VFKRODUVZHOO YHUVHG LQ WKH%DFKPDQXVFULSWV)RU OHVV LQIRUPHGXVHUV IRU H[DPSOH
DPDWHXUFHOOLVWVRU\RXQJVWXGHQWVLWPD\EHIDUPRUHXVHIXOWRVWXG\DQLQVWUXFWLYHHGL
WLRQWKDQDFULWLFDOHGLWLRQWKDWLVGLIILFXOWWRXVH
(QJOLVKWUDQVODWLRQE\0LNOyV%RGyF]N\
 ³>«@VHLDXVGUFNOLFKEHWRQWGDVVDXFKDQGHUH/|VXQJHQP|JOLFKVLQGXQGGDVVGHU6SLHOHUVHOEVW
H[SHULPHQWLHUHQP|JH´1%$9,
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/LV]WDVD6RQJ&RPSRVHU±
([WUDFWIURPWKHDXWKRU¶V3K'GLVVHUWDWLRQ$%XFKGHU/LHGHUWĘOD*HVDPPHOWH
/LHGHULJ/LV]W|VV]HJ\ĦMW|WWGDODLQDNHOVĘQpJ\I]HWHpVHOĘIXWiUDL
>)URP%XFKGHU/LHGHUWR*HVDPPHOWH/LHGHU7KH)LUVW)RXU9ROXPHV
RI/LV]W¶V&ROOHFWHG6RQJVDQG7KHLU3UHGHFHVVRUV@GHIHQGHGLQ
UHVHDUFKGLUHFWRU/iV]Oy9LNiULXV
7KLVVWXG\VHWVRXWWRHSLWRPL]HWKHH[SHULHQFHV,JDLQHGZRUNLQJRQD3K'GLVVHUWD
WLRQDERXWWKHVRQJRXWSXWRI/LV]WXSWRWKHHQGRIKLV:HLPDUSHULRG3DUWJLYHVD
EULHIVXUYH\RIWKHVHFRQGDU\OLWHUDWXUH3DUWSUHVHQWVWKHZRUNLQJPHWKRGVXVHG3DUW
LVGHYRWHGWRWKHVRFDOOHG³QDWLRQDO´DVSHFW3DUWRXWOLQHVWKHFKDUDFWHULVWLFW\SHV
DPRQJYDULRXVVRQJYHUVLRQV7KHILQDOSDUWGLVFXVVHV WKHF\FOLFFKDUDFWHURI/LV]W¶V
VRQJRSXVHV
5HVHDUFKDQWHFHGHQWV
7KHVHFRQGDU\ OLWHUDWXUHRQ)UDQ]/LV]W¶VVRQJRXWSXWVHHPVDW ILUVWVLJKW WREHFRQ
VLGHUDEOH ,W LV VXUSULVLQJ KRZHYHU WR ILQG WKHZRUNV WKDW H[SORUH DQG HYDOXDWH WKH
FRPSRVHU¶VVRQJVDSSURDFKWKLVSDUWRIWKH°XYUHLQTXLWHFRQWUDU\ZD\V3HWHU5DDEH
+DQV-RDFKLP0RVHUDQGLQKLVPXFKJHQWOHUZD\5HLQKROG%ULQNPDQQFRQFOXGH
 ³>«@VHLQH/LHGHU >«@ OLHJHQQXQEHUVLFKWOLFKJHRUGQHW LQGUHL%lQGHQGHU*HVDPWDXVJDEHYRU
%lQGHQGLHPDQFKHV*XWHXQGPDQFKHV6FKZDFKH HQWKDOWHQ MDPDQNDQQKLHU UXKLJ HLQPDOGLH
VWlUNVWH$XVGUXFNVIRUP DQZHQGHQ XQG VDJHQ PDQFKHV Y|OOLJ 8QEUDXFKEDUH XQG PDQFKHV JDQ]
(QW]FNHQGH´3HWHU5DDEH/LV]WV6FKDIIHQ7XW]LQJ+DQV6FKQHLGHU>@
 ³%HLGHP6FKXOKDXSW>LH WKHKHDGRI WKH1HZ*HUPDQ6FKRRO@)UDQ]/LV]W LVWGDV/LHGJHZL
1HEHQVWXQGHQZHUNJHEOLHEHQREZRKOGLHVHU%HVWDQGGDQNVHLQHUDOOJHPHLQHQKRKHQ)UXFKWEDUNHLW
UHFKW XPIDQJUHLFK DXVJHIDOOHQ LVW %HL GHU EHUUDJHQGHQ %HGHXWXQJ LKUHV 8UKHEHUV HLJQHW GHQ
/LHGHUQWURW]QLFKWDOO]XKRKHQ.XQVWZHUWHVHUKHEOLFKHHQWZLFNOXQJVJHVFKLFKWOLFKH:LFKWLJNHLW>«@
$XV GHU 3DULVHU 6DORQDWPRVSKlUH VWDPPW VHLQH1HLJXQJ DXFK GLH/LHGHU DULHQKDIW DXV]XVSLQQHQ
XQGGLH/\ULN]XGUDPDWLVLHUHQ6RZLUGLKP+HLQHV/RUHOHLHLQH7KHDWHUV]HQHYRQDFKW'UXFNVHLWHQ
/HQDXV'UHL=LJHXQHUHUKDOWHQJOHLFKHQ8PIDQJ0LJQRQV.HQQVWGXGDV/DQGZLUGJDUQRFKOlQJHU
DXVHLQDQGHUJH]RJHQXQGLVWXPHVNODUXQGGHXWOLFK]XVDJHQJHUDGH]XXQHUWUlJOLFK´+DQV-RDFKLP
0RVHU'DVGHXWVFKH/LHGVHLW0R]DUW7XW]LQJ+DQV6FKQHLGHU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
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VHQ.ODYLHUXQG2UFKHVWHUPXVLNLP.DQRQJHEOLHEHQLVWHLQH:HUWVFKlW]XQJGLHDEHUQLFKWPHKU
GDV°XYUHYRNDOHU/\ULNHLQEH]LHKW´5HLQKROG%ULQNPDQQ³0XVLNDOLVFKH/\ULNLP-DKUKXQGHUW´
LQ+DQGEXFKGHU0XVLNDOLVFKHQ*DWWXQJHQKUVJYRQ6LHJIULHG0DXVHU%GKUVJYRQ+HUPDQQ
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WKDW/LV]W¶VVRQJVGRQRWEHORQJ WR WKHFDQRQRIPDVWHUSLHFHVRI WKHJHQUH<HW WKH\
OLNHKLV°XYUHLQJHQHUDOGRQRWODFNDGYRFDWHVDVWKHFRPPHQWVRI5RQDOG7XUQHUDQG
(OHQL3DQDJLRWRSRXORXVKRZ
3HUKDSVQRSDUWRIWKHYDVW/LV]WUHSHUWRLUHKDVEHHQVRQHJOHFWHGERWKLQSHUIRUP
DQFHDQGLQSULQWDVKLVVRQJV)RUDORQJWLPHSDUWLDOO\EHFDXVHRIWKHLUGLIILFXOW\
DQGSDUWLDOO\ EHFDXVHRI WKHQHJDWLYH DQG VRPHWLPHV LQDFFXUDWH HYDOXDWLRQVE\
$OIUHG(LQVWHLQDQGRWKHUHDUO\WKFHQWXU\PXVLFRORJLVWVWKHVRQJVRI/LV]WZHUH
ORRNHGXSRQDVVRPHZKDWXQFRXWKDQGOHVVZRUWK\RISHUIRUPDQFHWKDQWKRVHRIKLV
FRQWHPSRUDULHV

7KHTXHVWLRQZK\VRPXFKRI/LV]W¶VPXVLFLVLQJHQHUDOQRWLQWKHVWDQGDUGUHSHU
WRLUHLVRQHWKDWFDOOVIRUGHEDWH+LVZRUNKDGIDOOHQYLFWLPWRLJQRUDQFHPLVFRQ
FHSWLRQ PLVXQGHUVWDQGLQJ DQG SHUVRQDO VSLWHIXOQHVV DQG WKH VRQJV ZHUH QR
H[FHSWLRQ
   6RPHRIFRXUVHDUJXHWKDW/LV]W¶VLPSRUWDQFHWRWKHKLVWRU\RIWKHJHQUHOLHVOHVV
LQKLVRZQFRPSRVLWLRQVWKDQLQKLVSURPRWLRQRIZRUNVE\RWKHUVRQJFRPSRVHUV7KDW
VHHPVWREHWKHYLHZWDNHQE\3HWHU-RVWLQWKH³/LHG´HQWU\RIWKH0**HQF\FORSHGLD
DQGE\(ULF6DPVDQG*UDKDP-RKQVRQLQWKH³/LHG´HQWU\RIWKHODWHVW*URYH
$OWKRXJKODFNRIGHHSNQRZOHGJHDQGUHVSRQVHWRODQJXDJHPD\OHDYH/LV]WDVRQO\
DWULEXWDU\WRWKHOLHGKHZDVQHYHUWKHOHVVDSRZHUIXOLQIOXHQFHLQWKHPDLQVWUHDP
DQG WKURXJK VHYHUDO FKDQQHOV+HZDV DQ DFWLYH SURSDJDQGLVW ERWK LQ KLV SURVH
ZULWLQJHVVD\RQ)UDQ]LQ*HVDPPHOWH6FKULIWHQLY±DQGPRUHJHQHUDOO\
WKURXJKKLVSLDQRWUDQVFULSWLRQVRIOLHGHU%HHWKRYHQ6FKXEHUW6FKXPDQQ0HQ
GHOVVRKQDQG)UDQ]DVZHOODVKLVRZQVRQJV
   2WKHUVKRZHYHUDVVLJQJUHDWVLJQLILFDQFHWRWKHKLVWRU\RIWKHJHQUHQRWRQO\WR
/LV]W¶VVRQJWUDQVFULSWLRQVEXWWRKLVRZQVRQJFRPSRVLWLRQVVRPXFKVRWKDWWKH\FODVV
WKHPDVWKH³PLVVLQJOLQN´EHWZHHQ6FKXPDQQDQG+XJR:ROI,WLVKDUGO\VXUSULVLQJ
 5RQDOG7XUQHU³$&RPSDULVRQRIWKH7ZR6HWVRI/LV]W±+XJR6RQJV´-RXUQDORIWKH$PHULFDQ/LV]W
6RFLHW\-XQH
 (OHQL 3DQDJLRWRSRXORX ³$Q (YDOXDWLRQ RI WKH 6RQJV RI )UDQ] /LV]W DQG &RPPHQWDU\ RQ 7KHLU
3HUIRUPDQFH´7KH/LV]W6RFLHW\-RXUQDO
 ³'LH%HGHXWXQJGHU1HXGHXWVFKHQ:DJQHUXQG/LV]WEHVWHKWYRUDOOHPLQLKUHUJURHQ:LUNXQJGXUFK
GLHWKHRUHWLVFKHQ6FKULIWHQGHUHU-DKUHGLHHLQQHXHV:RUW7RQE]Z3RHVLH0XVLN9HUKlOWQLV
PLWGHU.RQVHTXHQ]GHUQHXHQ*DWWXQJHQ0XVLNGUDPDXQGV\PSKRQLVFKH'LFKWXQJSURSDJLHUWHQ
'LH/LHGHUEHLGHU.RPSRQLVWHQWUHWHQGHPJHJHQEHU]XUFN´3HWHU-RVW³/LHG´LQ'LH0XVLNLQ
*HVFKLFKWHXQG*HJHQZDUWKUVJYRQ/XGZLJ)LQVFKHU6DFKWHLO%G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<RUN±3UDJ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 (ULF 6DPV DQG*UDKDP -RKQVRQ ³/LHG  ,9:DJQHU /LV]W DQG&RUQHOLXV´ LQ7KH1HZ*URYH
'LFWLRQDU\RI0XVLFDQG0XVLFLDQVHGE\6WDQOH\6DGLH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WR ILQG WKDW UHSUHVHQWDWLYHVRI WKH ODWWHUYLHZDUH/LV]W VSHFLDOLVWV$ODQ:DONHU DQG
DOVR%HQ$UQROG$QRWKHUH[DPSOHRIVXFKDKLJKHVWLPDWLRQFRPHVLQWKHUHFHQW/LHG
YROXPHRI WKH&DPEULGJH&RPSDQLRQ VHULHVZKHUH5HQD&KDUQLQ0XHOOHU LQWHUHVW
LQJO\DVVLJQV/LV]W WKHSRO\JORWVRQJFRPSRVHUDVHSDUDWHFKDSWHU7KHRQO\RWKHU
WKFHQWXU\FRPSRVHUVWRUHFHLYHVXFKDQKRQRULQWKHERRNDUHWKH*HUPDQVSHDNLQJ
FODVVLFVRIWKHJHQUH)UDQ]6FKXEHUW5REHUW6FKXPDQQ-RKDQQHV%UDKPVDQG+XJR
:ROI%XWFDQ/LV]WZKRDOVRZURWH)UHQFK,WDOLDQ5XVVLDQ(QJOLVKDQG+XQJDULDQ
VRQJVEHVHHQVLPSO\DVDFRPSRVHURI*HUPDQVRQJV"
   7KRXJK/LV]WXQGHUVWDQGDEO\KDVUHFHLYHGIDUPRUHVFKRODUO\DWWHQWLRQDVDFRP
SRVHURISLDQRDQGV\PSKRQLFZRUNVWKDQDVDVRQJFRPSRVHULWLVDVWRQLVKLQJKRZ
OLWWOH KLV VRQJ °XYUH KDV EHHQ H[SORUHG 6WXGLHV DYDLODEOH XVXDOO\ HPSKDVL]H WZR
VLGHVWKHLUOLQJXLVWLFDQGVW\OLVWLFKHWHURJHQHLW\LQOLQHZLWK/LV]W¶VFRVPRSROLWDQLVP
DQG WKH RQJRLQJ UHYLVLRQVZKLFK UHVXOW LQ GLIIHUHQW H[WDQW YHUVLRQV RI VRPH VRQJV
2SLQLRQVGLIIHUKRZHYHURQZK\/LV]WNHSW UHYLVLQJ WKHPDQGPDVNFRQWUDU\DHV
WKHWLF MXGJPHQWV DVZHOO 6FKRODUV DUHZRQW WR DVFULEH WKH UHYLVLRQV WR D SDUWLFXODU
IDFWRU+XPSKUH\6HDUOHDQG6DPVDQG-RKQVRQUHODWHWKHPWRKLVGHYHORSPHQWDVD
FRPSRVHU
,WLVLQWHUHVWLQJWRFRPSDUHWKHHDUOLHUZLWKWKHODWHUYHUVLRQVRIPDQ\RIWKHVHVRQJV
>«@ ,Q PRVW FDVHV WKH ODWHU UHYLVLRQV ZKLFK DUH WKH RQHV XVXDOO\ NQRZQ DQG
SHUIRUPHG WRGD\ UHSUHVHQW D FRQVLGHUDEOH LPSURYHPHQW ,Q WKH V /LV]W KDG
FHUWDLQGLVDGYDQWDJHVDVDVRQJZULWHUKHZDVDYLUWXRVRSLDQLVWZKRWHQGHGWRZULWH
RYHUHODERUDWHDFFRPSDQLPHQWVKHZDVVWHHSHGLQWKHIHHOLQJRI,WDOLDQRSHUDDQG
WKHUHIRUHZDVLQFOLQHGWRRYHUGUDPDWLVHWKHPRVWVLPSOHO\ULFDOSRHPVDQGKHZDV
DV\HWLQVXIILFLHQWO\DWKRPHZLWK*HUPDQWUDGLWLRQVWRDYRLGPDNLQJPLVWDNHVLQ
VHWWLQJ*HUPDQZRUGV

/LV]WZDVZHOODZDUHRIKLVGLIILFXOWLHVZLWKWKHIRUP>«@DVKLVUHYLVLRQVVKRZ
 ³>«@WKHEHVWRIWKHP>LHRI/LV]W¶V*HUPDQVRQJV@ª0LJQRQV/LHG©ª'LH/RUHOH\©ª)UHXGYROO
XQGOHLGYROO©ª9HUJLIWHWVLQGPHLQH/LHGHU©IRUPWKHªPLVVLQJOLQN©EHWZHHQ6FKXPDQQDQG+XJR
:ROI´$ODQ:DONHU)UDQ]/LV]WYRO7KH:HLPDU<HDUV±1HZ<RUN$OIUHG$.QRSI
&ILG³/LV]WDQGWKH/LHG´LQ5HIOHFWLRQVRQ/LV]W,WKDFD±/RQGRQ&RUQHOO8QLYHUVLW\
3UHVVZKHUHKHUHSODFHG:ROI¶VQDPHZLWKWKDWRI0DKOHU
 %HQ$UQROG³9LVLRQVDQG5HYLVLRQV/RRNLQJLQWR/LV]W¶V/LHGHU´LQ$QDOHFWD/LV]WLDQD,,,/LV]W
DQG WKH%LUWKRI0RGHUQ(XURSH )UDQ]/LV]W6WXGLHV6HULHV1R HGE\0LFKDHO6DIIOH DQG
5RVVDQD'DOPRQWH1HZ<RUN3HQGUDJRQ
 5HQD&KDUQLQ0XHOOHU³7KH/LHGHURI/LV]W´ LQ7KH&DPEULGJH&RPSDQLRQ WR WKH/LHGHGE\
-DPHV3DUVRQV&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV±
 )RUDQDQQRWDWHGELEOLRJUDSK\RI WKH/LV]W OLWHUDWXUHVHH0LFKDHO6DIIOH)UDQ]/LV]W$*XLGH WR
5HVHDUFK1HZ<RUN±/RQGRQ5RXWOHGJH>@
 +XPSKUH\6HDUOH7KH0XVLFRI/LV]W1HZ<RUN'RYHU>@
 6DPV±-RKQVRQ³/LHG´
7pULGĘKDJ\RPiQ\DQJLQGG 
 /LV]WDVD6RQJ&RPSRVHU±
   0RQLND+HQQHPDQQ UHODWHV WKH UHYLVLRQV WR FKDQJHV LQ WKH FRPSRVHU¶V DHVWKHWLF
YLHZVDQGWDVWHV
7KHYDVWPDMRULW\RI/LV]W¶VVRQJVIURPWRZHUHUDGLFDOO\UHYLVHGGXULQJ
KLV:HLPDUSHULRGE\ZKLFKWLPHKHKDGFRPHWREHOLHYHWKDWWKH\ZHUH³PRVWO\
WRRXOWUDVHQWLPHQWDODQGIUHTXHQWO\WRRIXOOLQWKHDFFRPSDQLPHQW´
   0XHOOHU OLQNV WKH UHYLVLRQV WR³SOXUDOLVW´ WKLQNLQJDQG$UQROG WR³GHYHORSLQJYL
VLRQ´
>«@KHZDVDQDUWLVWZKRFRQWLQXDOO\ UHWKRXJKWKLV FRPSRVLWLRQV UHYLVLQJ WKHP
VHYHUDOWLPHVDIWHUWKHLULQLWLDOVWDWHKDGEHHQDFKLHYHG\LHOGLQJPXOWLSOHUHDGLQJV
RIWKHVDPHPXVLFDOWH[W
   7KHPDMRULW\RI/LV]W¶VUHYLVLRQVIRFXVRQH[WUHPHVLPSOLILFDWLRQVRIKLVHDUOLHU
VRQJVDQGWKLVVLPSOLILFDWLRQLQUHYLVLRQVQHYHUWKHOHVVLVDSURGXFWRIKLV³GHYHO
RSLQJYLVLRQ´>«@%HFDXVHRIWKLV³GHYHORSLQJYLVLRQ´/LV]WGLGQRWQHFHVVDULO\
LPSURYH WKH VRQJVKH UHFRPSRVHGRU UHYLVHG LQ HYHU\ FDVH EXWPHUHO\ FKDQJHG
WKHP WR ILW KLV FXUUHQWPRGH RI WKRXJKW7KHVH UHYLVLRQV VKRXOG QRW QHFHVVDULO\
LQGLFDWH /LV]W¶V GLVVDWLVIDFWLRQ ZLWK WKH HDUOLHU YHUVLRQV RI KLV VRQJV >«@ /LNH
(PLO\'LFNLQVRQZKROHIWXVYDU\LQJYHUVLRQVRIWKHVDPHSRHPV/LV]WGLGQRWWHOO
XVZKHWKHUKH DOZD\VSUHIHUUHG HDUOLHURU ODWHUYHUVLRQVRI LQGLYLGXDOZRUNV+H
QHYHUZLWKGUHZ DQ\RI KLV VRQJV IURPSULQW DQG SHUIRUPHUV FRQWLQXH WR FKRRVH
IURPYDULRXVYHUVLRQVWRGD\
   7KLVPDNHV LWHYHQVWUDQJHU WKDWQRERG\KDV\HW WULHG WRFODVVLI\ WKHFRPSRVHU¶V
VRQJUHYLVLRQVDQGVRQJYHUVLRQVDOWKRXJKWKHYHQHUDEOHDWWHPSWVWRFDWDORJXH/LV]W¶V
°XYUH±5DDEH6HDUOH:LQNOKRIHU(FNKDUGWDQG0XHOOHU
6KRUWDQG+RZDUG±VKRZGLVTXLHWLQJDQRPDOLHVLQWKLVUHVSHFW/LV]W
 0RQLND +HQQHPDQQ ³/LV]W¶V /LHGHU´ LQ 7KH &DPEULGJH &RPSDQLRQ WR /LV]W HG E\ .HQQHWK
+DPLOWRQ&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV
 0XHOOHU³7KH/LHGHURI/LV]W´
 $UQROG³9LVLRQVDQG5HYLVLRQV´
 ³9HU]HLFKQLV DOOHU:HUNH /LV]WV QDFK *UXSSHQ JHRUGQHW´ LQ 5DDEH /LV]W¶V 6FKDIIHQ 6WXWWJDUW±
%HUOLQ&RWWD¶VFKH%XFKKDQGOXQJ1DFKIROJHU±6HHDOVRWKHODWHUHGLWLRQUHYLVHGE\
KLVVRQ)HOL[5DDEH³9HU]HLFKQLVDOOHU:HUNH/LV]WVQDFK*UXSSHQJHRUGQHW´LQ/LV]W¶V6FKDIIHQ
7XW]LQJ+DQV6FKQHLGHU±
 +XPSKUH\6HDUOH³/LV]W)HUHQF])UDQ]´LQ*URYH¶V'LFWLRQDU\RI0XVLFDQG0XVLFLDQVHGE\
(ULF%ORP/RQGRQ0DFPLOODQ±
 +XPSKUH\6HDUOHDQG6KDURQ:LQNOKRIHU³:RUNV´ LQ7KH1HZ*URYH(DUO\5RPDQWLF0DVWHUV
YRO&KRSLQ6FKXPDQQ/LV]WHGE\6WDQOH\6DGLH1HZ<RUN±/RQGRQ1RUWRQ±
 0iULD(FNKDUGWDQG5HQD&KDUQLQ0XHOOHU³/LV]W)UDQ]:RUNV´LQ7KH1HZ*URYH'LFWLRQDU\RI
0XVLFDQG0XVLFLDQVHGE\6WDQOH\6DGLH/RQGRQ0DFPLOODQ±
 )/LV]W/LVWRI:RUNVHGE\0LFKDHO6KRUW/HVOLH+RZDUG0LODQR5XJLQHQWL 4XDGHUQL
GHOO¶,VWLWXWR/LV]W
7pULGĘKDJ\RPiQ\DQJLQGG 
 5HVHDUFKPHWKRGVHPSOR\HG 
VFKRODUVDSDUWIURP0XHOOHULQKLVVWXG\VHHPDOPRVWREOLYLRXVWRWKHIDFWWKDW
/LV]WPDLQO\SXEOLVKHGKLVVRQJVLQYDULRXVVRQJFROOHFWLRQVRUF\FOHVQRWVHSDUDWHO\
VRWKDWKHZDVHQJDJHGQRWRQO\LQUHYLVLQJWKHPEXWLQDQWKRORJL]LQJWKHP7KLVLVEH
FDXVHWKHDYDLODEOHOLVWVRIZRUNVIRFXVRQWKHFRQQHFWLRQVEHWZHHQGLIIHUHQWVRQJYHU
VLRQV7KH\QXPEHUHDFKVHSDUDWHO\ZLWKRXWLQPRVWFDVHVPHQWLRQLQJWKHH[LVWHQFHRI
WKHFROOHFWLRQV/LV]WKLPVHOIFRPSLOHG0RUHRYHUPRVWRIWKHPXVLFDOVRXUFHVUHPDLQ
WREHH[SORUHGGHVSLWHWKHPHULW0XHOOHUKDVHDUQHGLQWKLVUHJDUG7KHWKUHHYROXPHV
RIWKHROG³FRPSOHWH´HGLWLRQRI/LV]W¶VVRQJVDUHIDUIURPFRPSOHWH$OWKRXJKZRUN
RQWKHFROOHFWHGHGLWLRQEHJXQE\,VWYiQ*iUGRQ\LDQG,VWYiQ6]HOpQ\LKDVJRQHRQIRU
IRXUGHFDGHVLWKDV\HWWRUHDFKWKLVJURXSRIZRUNV1RWKLQJH[HPSOLILHVEHWWHUWKH
VOLJKWGHJUHHWRZKLFK/LV]W¶VVRQJ°XYUHKDVEHHQH[SORUHGWKDQWKHUHFHQWGLVFRYHU\
RIDQXQNQRZQVRQJLQWKH0XVLF'HSDUWPHQWRIWKH0XQLFK%DYDULDQ6WDWH/LEUDU\
5HVHDUFKPHWKRGVHPSOR\HG
7KHPHWKRGVFKRVHQKHUHDVDQJOHVRILQTXLU\DURVHWRDJUHDWH[WHQWIURPWKHFXUUHQW
VWDWHRIWKHUHVHDUFK7KHVXEMHFWLQDVWULFWVHQVHLVWKHSDUWRI/LV]W¶VVRQJ°XYUHWKDW
VHHPVDSSURSULDWHIRUGHPRQVWUDWLQJDOO WKHYLHZSRLQWVIHOW WREH LPSRUWDQW WKHILUVW
IRXU YROXPHV RI WKH FROOHFWLRQ)UDQ] /LV]W¶V*HVDPPHOWH /LHGHU SXEOLVKHG LQ 
DQGWKHLUSUHGHFHVVRUV)RUWKHIRXUYROXPHVFRQVLVWRIUHYLVHGDVVRUWHGDQGUHJURXSHG
YHUVLRQVRIVRQJVRULJLQDOO\SXEOLVKHGLQWKHILUVWVSHULRGRI/LV]W¶VVRQJ°XYUH
DVSDUWVRIRWKHUPL[HGFROOHFWLRQV%XFKGHU/LHGHUYROV±FRUUHFWHGHGLWLRQ
RIYRO6HFKV/LHGHUIUHLQH6LQJVWLPPH6FKLOOHUXQG*RHWKH/LHGHU
%\SUHGHFHVVRUVRIWKHFROOHFWLRQLVPHDQWHDUOLHUVRQJSXEOLFDWLRQVZKRVH
SLHFHV /LV]W UHXVHG LQ KLV*HVDPPHOWH /LHGHU 7KLV LV QRW DQ H[KDXVWLYH VXUYH\ RI
/LV]W¶VVRQJRXWSXWLWGRHVQRWFRYHUKLVODWHDFWLYLW\DVDVRQJFRPSRVHU6RLWGRHVQRW
GHWDLOIRUH[DPSOHWKHODWH)UHQFKHGLWLRQRIKLV&ROOHFWHG6RQJVZKLFKKDGUHDFKHG
HLJKWYROXPHVE\WKHVRUUHYLVLRQVUHODWHGWRWKDWQHZHUSXEOLFDWLRQ)RUDFRQ
WHQWRYHUYLHZRIWKHVRQJRSXVHVGHDOWZLWKVHHWKH$SSHQGL[$VIRUWKHFRPSRVLWLRQ
 5HQD&KDUQLQ0XHOOHU³5HHYDOXDWLQJWKH/LV]W&KURQRORJ\7KH&DVHRI$QIDQJVZROOWLFKIDVWYHU
]DJHQ´WK&HQWXU\0XVLF)DOO±
 5HQD&KDUQLQ0XHOOHU/LV]W¶V7DVVR6NHWFKERRN6WXGLHV LQ6RXUFHVDQG5HYLVLRQV 3K'GLVV
1HZ<RUN8QLYHUVLW\
 *URVVKHU]RJ&DUO$OH[DQGHU$XVJDEHGHUPXVLNDOLVFKHQ:HUNH)UDQ]/LV]WV>KHQFHIRUZDUG*$@
KUVJYRQGHU)UDQ]/LV]W6WLIWXQJ/HLS]LJ%UHLWNRSI	+lUWHO±6HULH9,,%G±

 )UDQ]/LV]W1HXH$XVJDEH 6lPWOLFKHU:HUNH 1HZ(GLWLRQ RI WKH&RPSOHWH:RUNVKUVJ YRQ 
HGE\,VWYiQ*iUGRQ\L,VWYiQ6]HOpQ\L,PUH0H]Ę,PUH6XO\RNHWDO%XGDSHVW(GLWLR0XVLFD
±
 :HQQGLHOHW]WHQ6WHUQHEOHLFKHQKUVJYRQ5ROI*ULHEHO6LJULGYRQ0RLV\DQG6DELQH.XUWK0Q
FKHQ+HQOH
7pULGĘKDJ\RPiQ\DQJLQGG 
 /LV]WDVD6RQJ&RPSRVHU±
SURFHVVVWXG\RIWKHILUVWIRXUYROXPHVRIWKH*HVDPPHOWH/LHGHUDQGWKHLUSUHGHFHV
VRUVVHHPVDSSRVLWHIRUGLVFXVVLQJDQGHYDOXDWLQJWKHW\SHVRIYHUVLRQVDQGUHYLVLRQV
DQGGHPRQVWUDWLQJ/LV]W¶VDSSURDFKHVZKHQFRPSLOLQJDQWKRORJLHV
   7KHEDVLVIRUWKLVZRUNZDVV\VWHPDWL]DWLRQRIWKHSULPDU\PXVLFDOVRXUFHVWRKDQG
6LQFH/LV]W¶VPRVWDFWLYHSHULRGDVDVRQJZULWHUZDVVSHQWLQ:HLPDU±PRVW
RIWKHVRXUFHVDUHQRZLQ:HLPDUFROOHFWLRQV6WLIWXQJ:HLPDUHU.ODVVLN*RHWKHXQG
6FKLOOHU$UFKLY+HU]RJLQ$QQD$PDOLD%LEOLRWKHN6R WKHEDFNERQHRI WKH UHVHDUFK
ZDVVWXG\RIWKH:HLPDUVRXUFHPDWHULDOVLQWKHILHOGGXULQJDUHVHDUFKWULSLQ2FWREHU
7KH UHPDLQLQJ/LV]W VRXUFHV LQ RWKHU OLEUDULHV RI WKHZRUOGZHUH VWXGLHG DV
UHSURGXFWLRQV7KH LQWHQWLRQ LQ H[DPLQLQJ WKH VRXUFHPDWHULDOZDV FRPSOHWHQHVV DV
IDUDVSRVVLEOHEXWWKHJUHDWQXPEHUDQGJHRJUDSKLFDOGLVSHUVDORIWKHVRXUFHVDQGWKH
DEVHQFHRIDQDGHTXDWHZRUNFDWDORJRUFULWLFDOHGLWLRQFRXSOHGZLWKNQRZOHGJHRIWKH
ODFXQDHLQWKHVRXUFHVWHPPDWDPHDQWWKDWIXUWKHUPDQXVFULSWVZRXOGDOPRVWFHUWDLQO\
HPHUJHDIWHUP\ZRUNZDVFRPSOHWHG$K\SRWKHWLFDOFKURQRORJ\DQGWKHODFXQDHLQ
WKHVRXUFHVDOVRDSSHDULQWKH$SSHQGL[LQWKHIRUPRIVWHPPDWD
7KH³QDWLRQDO´DVSHFWRI/LV]W¶VVRQJV
6WXG\RIWKHSULPDU\VRXUFHVUHYHDOVWKDWWKHEHJLQQLQJVRI/LV]W¶VVRQJ°XYUH±LIORVW
MXYHQLOHYRFDOZRUNVDUHLJQRUHG±FDQEHGDWHGWRWKHWXUQRIWKHVDQGV
9DULDWLRQLQODQJXDJHDQGJHQUHZDVIRXQGIURPWKHRXWVHW,QDOOSUREDELOLW\KLVILUVW
VRQJIRUVRORYRLFHZLWKSLDQRDFFRPSDQLPHQWZDVDURPDQFHLQ,WDOLDQZKLOHKLV
SULQWGHEXWZDVZLWKDPpORGLHLQ)UHQFKDQGKLVILUVWPRUHH[WHQVLYHFROOHFWLRQV
FRQWDLQHG*HUPDQ/LHGHUDVZHOO7KLVGLYHUVLW\RIKLVVRQJVPDWFKHVKLVFRPSOLFDWHG
QDWLRQDO DQGFXOWXUDO LGHQWLW\:KDWZLWK/LV]W¶V WRRRIWHQHPSKDVL]HG VHOIGHFODUHG
+XQJDULDQQDWLRQDODIILOLDWLRQDQGKLV)UHQFKODQJXDJHDQGFXOWXUHLWLVVWULNLQJWRILQG
 7KHILQDQFLDOVXSSRUWIRUP\ILHOGZRUNFDPHIURPD.RGiO\6FKRODUVKLSRIWKH+XQJDULDQ0LQLVWU\
IRU&XOWXUHDQG(GXFDWLRQIRUZKLFK,DPPRVWJUDWHIXO
 6HH$GDP/LV]W¶VOHWWHU0DUFK³$XFKKDWHU>KLVVRQ)UDQ]@KLHUVFKRQPHKUHUH6DFKHQ
IU¶V&ODYLHUXQG*HVDQJJHVFKULHEHQGLHPDQLPPHU]XK|UHQZQVFKWXQGGLHPDQPLUUHFKWJXW
EH]DKOHQZROOWHDOOHLQLFKKRIIHHLQHEHVVHUH6SHFXODWLRQLQ/RQGRQGDPLW]XPDFKHQ´/D0DUD
³$XV)UDQ]/LV]WVHUVWHU-XJHQGHLQ6FKUHLEHQVHLQHV9DWHUVPLW%ULHIHQ&]HUQ\VDQLKQ´'LH0XVLN
 ± +RZHYHU WKH HDUO\YRFDOZRUNVPHQWLRQHG LQKLV IDWKHU¶V OHWWHU KDYHQRW
VXUYLYHG
 $QJLROLQGDOELRQGRFULQDSRHPE\&HVDUH%RFHOODZDVFRPSRVHGLQDVDFUDGOHVRQJIRU
KLVGDXJKWHU%ODQGLQH,WZDVSXEOLVKHGLQE\6FKOHVLQJHULQ%HUOLQDVWKHODVWQXPEHULQWKH
ILUVWYROXPHRIKLV%XFKGHU/LHGHU&I0DULHGH)ODYLJQ\FRPWHVVHG¶$JRXOW&RUUHVSRQGDQFH
JpQpUDOHpGSDU&KDUOHV)'XSrFKH]3DULV+RQRUp&KDPSLRQ7RPH,,
 ,OP¶DLPDLWWDQWDSRHPE\'HOSKLQHGH*LUDUGLQZDVILUVWSXEOLVKHGLQLQ3DULVE\/DWWHDQG
WKHQLQLQ0DLQ]E\6FKRWWZLWKD*HUPDQWUDQVODWLRQ
 7KHILUVWYROXPHRIKLV%XFKGHU/LHGHU%HUOLQ6FKOHVLQJHUDQGKLV6HFKV/LHGHUIUHLQH
6LQJVWLPPH.|OQ(FN	&R
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH³QDWLRQDO´DVSHFWRI/LV]W¶VVRQJV 
WKDWKLVVRQJ°XYUHUHIOHFWVDOHDQLQJWRZDUGWKH*HUPDQPXVLFDOFXOWXUHRIKLVGD\
7KLVYRFDO UHSHUWRU\DQG/LV]W¶VZRUNV IRUPDOHYRLFHFKRLU FDQQRWEH VWXGLHGRXW
RI WKHKLVWRULFDO FRQWH[WRI WKH*HUPDQQDWLRQDODVSLUDWLRQVRIKLVSHULRGRURIKLV
DFWLYLW\LQ*HUPDQ\$VKLVSODQVIRUD*HUPDQ$QQpHGHSqOHULQDJHVKRZWKHUHLVD
GRFXPHQWHGOLQNEHWZHHQVRPHRI/LV]W¶VHDUO\VRQJVDQGWKH)UDQFR*HUPDQSROLWLFDO
FRQIOLFWRIZKHUHE\WKH5KLQHVRQJVFDPHLQWRIDVKLRQ+LVSODQIRUD*HUPDQ
YROXPHRIKLV$QQpHVGHSqOHULQDJH FRPSULVHV WKH WLWOHRI WKUHHRIKLV ILUVW*HUPDQ
VRQJV'LH/RUHOH\'LH =HOOH LQ1RQQHQZHUWK  5RODQG¶V 6DJH DQG$P5KHLQ LP
VFK|QHQ6WURPH
qPH$QQpHGH3pOHULQDJH±:DV LVW GHV'HXWVFKHQHWF ±/RUH/H\±5RODQG¶V
6DJH%HQHGLFW$P5KHLQ$P5KHLQ±HQWUHFRXSpGH/H\HUXQG6FKZHUGW±
/W]RZ¶V-DJG"
   6RWKH³GHFLVLYH*HUPDQLQIOXHQFH´RQ/LV]W¶VVRQJVSRVLWHGLQHDUOLHU*HUPDQOLW
HUDWXUHKDVJURXQGVLIQRWDV5DDEHODWHUD1DWLRQDO6RFLDOLVWDQGVRPHRI/LV]W¶V
*HUPDQFRQWHPSRUDULHVWULHGWRSUHVHQWLWWKURXJKWKHSULVPRISROLWLFDOSUHMXGLFHV
&HUWDLQO\/LV]W¶VHIIRUWVIRU*HUPDQPXVLFDOFXOWXUHDQGFRQFHVVLRQVWR*HUPDQQD
WLRQDOLVPPLUURU SHUVRQDO DVSLUDWLRQV WR EH D V\PSKRQLF FRPSRVHU DQG HIIRUWV DV D
FXOWXUDOSROLF\PDNHU7KHFRPSOH[LW\RIKLVQDWLRQDOLGHQWLW\WKHFRVPRSROLWDQLVPRI
KLVDFWLYLWLHVDQGKLVFRQFXUUHQWRULHQWDWLRQWRZDUGV*HUPDQ\DUHH[HPSOLILHGSDUD
 ,PHDQVXFKPDOHYRLFHFKRUXVHVDV:DVLVWGHV'HXWVFKHQ9DWHUODQGWH[WE\(UQVW0RULW]$UQGW
DQG5KHLQZHLQOLHGSRHPE\*HRUJ+HUZHJK
 )RUDVXUYH\RIWKHKLVWRU\RIWKFHQWXU\*HUPDQQDWLRQDOLVPVHH+HLQULFK$XJXVW:LQNOHU7KH
/RQJ5RDG:HVWYRO±2[IRUG2[IRUG8QLYHUVLW\3UHVV
 ':5JV1S7KHWUDQVFULSWLRQRIWKHVNHWFKERRNHQWU\ZDVILUVWSXEOLVKHGE\5HQD&KDU
QLQ0XHOOHU³/LV]W&DWDORJXHVDQG,QYHQWRULHVRI+LV:RUNV´6WXGLD0XVLFRORJLFD±
)RUDQLQWHUSUHWDWLRQRIWKHHQWU\VHH3pWHU%R]y³/LV]W¶V3ODQIRUD*HUPDQ$QQpHVGHSqOHUL
QDJHµ:DVLVWGHV'HXWVFKHQ9DWHUODQG"¶´6WXGLD0XVLFRORJLFD±
 %HUQKDUG9RJHO)UDQ]/LV]WDOV/\ULNHU/HLS]LJ.DKQW1DFKIROJHU-RVHI:HQ])UDQ]
/LV]WDOV/LHGHUNRPSRQLVW3K'GLVV)UDQNIXUWDP0DLQ5DDEH/LV]WV6FKDIIHQ±

 6HHIRUH[DPSOH³)UDQ]/LV]WXQGGDVGHXWVFKH0XVLNOHEHQ³LQ'HXWVFKH0HLVWHU5HGHQYRQ3HWHU
5DDEH5HJHQVEXUJ*XVWDY%RVVH±&I2OLYHU5DWKNROE³=HLWJHVFKLFKWOLFKH1RWL]HQ
]XUSROLWLVFKHQ5H]HSWLRQGHVµHXURSlLVFKHQ3KlQRPHQV)UDQ]/LV]W¶ZlKUHQGGHUQDWLRQDOVR]LDOLV
WLVFKHQbUD´LQ/LV]W+HXWH%HULFKWEHUGDV,QWHUQDWLRQDOH6\PSRVLRQLQ(LVHQVWDGW±0DL
KUVJYRQ*HUKDUG -:LQNOHUXQG -RKDQQHV/HRSROG0D\HU (LVHQVWDGW%XUJHQOlQGLVFKHV
/DQGHVPXVHXP±IXUWKHUPRUH1LQD2NUDVVD3HWHU5DDEH'LULJHQW0XVLNVFKULIWVWHOOHU
XQG3UlVLGHQWGHU5HLFKVPXVLNNDPPHU±.|OQ±:HLPDU±:LHQ%|KODX
 6HHIRUH[DPSOH)UDQ]%UHQGHO¶VQDWLRQDOLVWFRQFHSWRI WKHVRFDOOHG1HZ*HUPDQ6FKRRO LQKLV
 VSHHFK ³=XU $QEDKQXQJ HLQHU 9HUVWlQGLJXQJ´ 1HXH =HLWVFKULIW IU 0XVLN   -XQL
±&I5LFKDUG7DUXVNLQ³1DWLRQDOLVP´LQ7KH1HZ*URYH'LFWLRQDU\RI0XVLFDQG
0XVLFLDQVHGE\6WDQOH\6DGLH/RQGRQ0DFPLOODQYRO
 6HH/LV]WXQGGLH1HXGHXWVFKH6FKXOHKUVJYRQ'HWOHI$OWHQEXUJ/DDEHU/DDEHUYHUODJ&I
/LV]W¶VSODQIRUD*RHWKHIRXQGDWLRQ)UDQ]/LV]W6lPWOLFKH6FKULIWHQ%G'LH*RHWKH6WLIWXQJ±
'HODIRQGDWLRQ*RHWKHKUVJYRQ'HWOHI$OWHQEXUJ:LHVEDGHQ%UHLWNRSI	+lUWHO
7pULGĘKDJ\RPiQ\DQJLQGG 
 /LV]WDVD6RQJ&RPSRVHU±
GR[LFDOO\LQWKHSXEOLFDWLRQSUDFWLFHZLWKKLVVRQJV0RVWRIKLV)UHQFKPpORGLHVZHUH
ILUVW SXEOLVKHG LQ*HUPDQ\ZLWK*HUPDQ WUDQVODWLRQV0RUHRYHU KLV*HUPDQ/LHGHU
RXWQXPEHUWKH)UHQFK,WDOLDQ+XQJDULDQ5XVVLDQDQG(QJOLVKVRQJVSXWWRJHWKHU
   +RZHYHUWKHVW\OLVWLFGLYHUVLW\RI/LV]W¶VVRQJRXWSXWLVDQLPSRUWDQWDWWULEXWHWR
VRPHH[WHQWQHJOHFWHGDQGWRVRPHH[WHQWUHSULPDQGHGLQ*HUPDQQDWLRQDOLVWKLVWRULRJ
UDSK\7KHUHIHUHQFHVWRQRQ*HUPDQIHDWXUHVLQ/LV]W¶VVRQJVDUHZHOOIRXQGHGVRPH
FRQWDLQVW\OLVWLFHOHPHQWVUHPLQLVFHQWRI,WDOLDQDQG)UHQFKPXVLFDOVWDJHZRUNVDQG
WKHWH[WVHWLVRIWHQWUHDWHGOLNHDQRSHUDOLEUHWWRHVSHFLDOO\LQWKHILQDOVHFWLRQRIHDFK
SLHFH&RPPHQWGLVDLHQWLOVRQHRIKLV)UHQFKPpORGLHV LVDSDUWLFXODUO\ LQWHUHVWLQJ
FDVH7KHILUVWYHUVLRQHQGVZLWKDFDGHQ]D([DPSOHFRPSRVHGLQDOOOLNHOLKRRGIRU
/DXUH&LQWL'DPRUHDX±DFHOHEUDWHGVRSUDQRRIWKH3DULV7KpkWUH,WDOLHQ
±2SpUD±DQG2SpUD&RPLTXH±IDPRXVDERYH
DOOIRUKHUIORULGVLQJLQJVW\OH
   $OOWKLVVHUYHVDVDUHPLQGHURIKRZGDQJHURXVDQGPLVOHDGLQJLWFDQEHWRSUHVHQW
RQO\RQHVLGHRI/LV]W¶VDFWLYLW\LWVQDWLRQDODVSHFW/LV]WVFKRODUVPXVWQRWDVVRPH
RIWHQGRFRQILQHWKHPVHOYHVWRWH[WXDOFULWLFLVPRIKLVZRUNVDQGLJQRUHWKHKLVWRULFDO
DQGPXVLFKLVWRU\FRQWH[WRIKLV°XYUHZKLFKKDVHTXDOLPSRUWDQFH
 )UDQ]%UHQGHO*HVFKLFKWHGHU0XVLNLQ,WDOLHQ'HXWVFKODQGXQG)UDQNUHLFK9RQGHQHUVWHQFKULVW
OLFKHQ=HLWHQELVDXIGLH*HJHQZDUW/HLS]LJ0DWWKHV>@
 6HH/LV]W¶VOHWWHUWR(PLOLH0HULDQ*HQDVW-XO\.OiUD+DPEXUJHU³)UDQ]/LV]WV%ULHIHDQ
(PLOLH0HULDQ*HQDVWDXVGHQ%HVWlQGHQGHV*RHWKHXQG6FKLOOHU$UFKLYV:HLPDU7HLO´6WXGLD
0XVLFRORJLFD±6HSWHPEHU
 3KLOLS5RELQVRQ³&LQWL'DPRUHDX/DXUH&LQWKLH´LQ7KH1HZ*URYHYRO
 $XVWLQ&DVZHOO ³0PH&LQWL'DPRUHDX DQG WKH(PEHOOLVKPHQW RI ,WDOLDQ2SHUD LQ3DULV ±
´-RXUQDORIWKH$PHULFDQ0XVLFRORJLFDO6RFLHW\±&IZLWKKHUWH[WERRN
0pWKRGHGHFKDQWFRPSRVpHSRXUVHVFODVVHVGX&RQVHUYDWRLUHSDU0PH&LQWL'DPRUHDX
ZKLFKLVDQLPSRUWDQWVRXUFHIRUWKHSHUIRUPDQFHSUDFWLFHRIWKFHQWXU\,WDOLDQRSHUD
Example 1: Comment disaient-ils (1844), mm. 85–88.
7pULGĘKDJ\RPiQ\DQJLQGG 
 9HUVLRQVDQGUHYLVLRQV 
9HUVLRQVDQGUHYLVLRQV
7KHYDULRXVYHUVLRQVDQGUHYLVLRQVRI/LV]W¶VYRFDOFRPSRVLWLRQVOLNHWKHTXHVWLRQRI
KLVQDWLRQDOLGHQWLWLHVDQGWKH³QDWLRQDOFKDUDFWHU´RIKLVVRQJVFDQQRWEHLQWHUSUHWHGLQ
DSLHFHPHDOZD\:KLOHHDUOLHUVHFRQGDU\OLWHUDWXUHDVPHQWLRQHGXVXDOO\DVFULEHGWKH
UHYLVLRQVWRDVSHFLILFDVSHFWLWHPHUJHVIURPH[DPLQLQJVRPHFKDUDFWHULVWLFW\SHVRI
UHYLVLRQDQGIURPWKHYDULRXVH[WDQWYHUVLRQVWKDWDOOWKHVHDVSHFWVDQGPRWLYDWLRQVPD\
ZHOOKDYHSOD\HGVRPHLQVWLJDWLQJUROH
   5HDOLPSURYHPHQWRI/LV]W¶VMXYHQLOHVRQJVHQVXHGLQVHYHUDOFDVHVIURPVLPSOLI\
LQJWKHWHFKQLTXHUHTXLUHGIRUWKHSLDQRDFFRPSDQLPHQW([DPSOHV±DQGWKHYRFDO
SDUW([DPSOHV±DQGIURPDEEUHYLDWLRQVLQWKHPXVLFDOIRUPDQGWH[WUHSHWLWLRQV
   7KH FRQVWUXFWLRQ WKDW 6HDUOH 6DPV DQG -RKQVRQ UDWKHU WKDQ$UQROG SODFH RQ
VRPHSDVVDJHVLQ/LV]W¶VVWDWHPHQWVDIWHUDQGLQKLVFRUUHVSRQGHQFHZLWK/RXLV
.|KOHUUHYLHZHURIKLVVRQJVVXJJHVWVWKDW/LV]WWRRFDPHWRDFNQRZOHGJHWKHFRP
SRVLQJGHILFLHQFLHVLQWKRVHMXYHQLOHZRUNV/RRNLQJEDFNLQKLV:HLPDUSHULRGKH
VDZKLVVRQJVRIWKHVDVLQYDOLGDQGIHOWGLVFRQWHQWHGZLWKWKHLUVWDQGDUG7KHVH
FRQVLGHUDWLRQVFDOOLQWRTXHVWLRQWRVRPHH[WHQWWKHGHIHQVHVRI/LV]W¶VVRQJVE\VRPH
DSRORJLVWVDQGWKHFRPSDULVRQVPDGHZLWKWKHFODVVLFVRIWKFHQWXU\*HUPDQVRQJ
   %XWWKHDOWHUQDWLYHYHUVLRQVRIVRPHRIWKHFRPSRVHU¶VVRQJVRUWKHGLIIHUHQWPXVLFDO
VHWWLQJVKHGLGRIWKHVDPHSRHPDOVRH[HPSOLI\KRZ/LV]WZDVLQGHHGDSOXUDOLVWFRP
SRVHULQKLVWKLQNLQJ)RUH[DPSOHWKHHGLWLRQRI6¶LOHVWXQFKDUPDQWJD]RQKDV
LWVWHUPLQDWHZLWKDWRQLFFKRUGEXWLWDOVRFDQUHPDLQRSHQHQGHGDVD6FKXPDQQLDQ
IUDJPHQWE\FORVLQJZLWKWKHGRPLQDQWVHYHQWKFKRUGVHHWKHZRUG³)LQH´LQ([DPSOH
)XUWKHUPRUHWZRFRPSOHWHO\GLIIHUHQWVHWWLQJVRI)UHXGYROORIOHLGYROOZHUHSXE
OLVKHGFRQFXUUHQWO\LQRQHDQGWKHVDPHFROOHFWLRQ&I([DPSOHV±
   7KHYHUVLRQVRIWKH/LV]WVRQJVIRUGLIIHUHQWW\SHVRIYRLFHDQGIRUVRORSLDQRDQG
WKHUHYLVHGYHUVLRQVZLWKRUFKHVWUDODFFRPSDQLPHQWDOOLQGLFDWHWKDWVRPHSHUIRUPHUV
DQG SHUIRUPDQFH DFWLYLWLHV FRXOG EH D QR OHVV LPSRUWDQW VWLPXOXV EHKLQG VRPH YHU
VLRQV WKDQ FRPSRVLWLRQDO GHILFLHQFLHV LQ WKH HDUO\ VRQJV RU LJQRUDQFH RI VRPH FRQ
YHQWLRQVRIWKH*HUPDQ/LHGJHQUH7KHPH]]RVRSUDQRYHUVLRQRIWKHILUVWVHW
 6HHIRUH[DPSOHWKHDQGYHUVLRQVRI'LH/RUHOH\RUWKHDQGYHUVLRQVRI2K
TXDQGMHGRUV
 6HHIRUH[DPSOHKLVOHWWHUVWR%HWWLQHYRQ%UHQWDQR$SULO)ULHGULFK6FKQDSS³8QEHNDQQWH
%ULHIH)UDQ]/LV]WV]XP7RGHVWDJGHV0HLVWHUVYHU|IIHQWOLFKW´'LH0XVLN -XOL
± WRKLVSXEOLVKHU+HLQULFK6FKOHVLQJHU'HFHPEHU/LV]W/HWWHUV LQWKH/LEUDU\
RI&RQJUHVVHGE\0LFKDHO6KRUW1HZ<RUN3HQGUDJRQ±&I$OEHUW*XWPDQQ¶V
UHFROOHFWLRQV$XVGHP:LHQHU0XVLNOHEHQ.QVWOHU(ULQQHUXQJHQ:LHQ*XWPDQQ
 6HHIRUH[DPSOH)UDQ]/LV]W¶V%ULHIHKUVJYRQ/D0DUD%G,/HLS]LJ%UHLWNRSI	+lUWHO
±
 6HHDOVRKLVRZQZRUNOLVWZKHUHKHH[SUHVVO\UHMHFWHGHDUO\YHUVLRQVRIKLVVRQJV7KHPD
WLVFKHV9HU]HLFKQLVVGHU:HUNH%HDUEHLWXQJHQXQG7UDQVFULSWLRQHQYRQ)/LV]W1HXHYHUYROOVWlQ
GLJWH$XVJDEH/HLS]LJ%UHLWNRSI	+lUWHO>@SODWHQXPEHU
7pULGĘKDJ\RPiQ\DQJLQGG 
 /LV]WDVD6RQJ&RPSRVHU±
WLQJRI)UHXGYROOXQGOHLGYROOLVQRWVLPSO\DWUDQVSRVLWLRQRIWKHVRSUDQRYHUVLRQEXW
VOLJKWO\GLIIHUHQWDWFHUWDLQSRLQWV LQ OLQHZLWK WKHFDSDELOLWLHVRI WKHGLIIHUHQWYRLFH
W\SH([DPSOHV±
   7KHUH LV HYLGHQFH LQ/LV]W¶V FRUUHVSRQGHQFH WKDW WKH RUFKHVWUDO VRQJ YHUVLRQV RI
'LH/RUHOH\DQG0LJQRQV/LHGZHUHFRPSRVHGIRU(PLOLH0HULDQ*HQDVW0RVWVROR
SLDQRYHUVLRQVRIWKHFRPSRVHU¶VVRQJVZHUHZULWWHQIRUKLVRZQXVHGXULQJKLVYLUWXRVR
SHULRGDQGDUHYHU\VLPLODUWRKLV6FKXEHUWVRQJWUDQVFULSWLRQVIRUH[DPSOHLQWKHXVH
RIWKHVROROHIWKDQGDUUDQJHPHQW&I([DPSOHV±DQGRIWKHYDULDWLRQSULQFLSOH
 +DPEXUJHU³)UDQ]/LV]WV%ULHIHDQ(PLOLH0HULDQ*HQDVW´%RWKRUFKHVWUDOVRQJVZHUHSXE
OLVKHGLQ/HLS]LJE\.DKQW
Example 2: Am Rhein im schönen Strome (1843), mm. 1–11
7pULGĘKDJ\RPiQ\DQJLQGG 
 9HUVLRQVDQGUHYLVLRQV 
Example 3: Am Rhein im schönen Strome (1856/1860), mm. 1–6.
Example 4: Angiolin dal biondo crin (1843), mm. 50–52
Example 5: Angiolin dal biondo crin (1860), mm. 50–53
7pULGĘKDJ\RPiQ\DQJLQGG 
 /LV]WDVD6RQJ&RPSRVHU±
   7KHPDWLFWUDQVIRUPDWLRQ&I([DPSOHDQGZDVIRU/LV]WQRWRQO\DPHWKRG
RIFRPSRVLWLRQLQKLVV\PSKRQLFSRHPVDQGSURJUDPPHV\PSKRQLHVEXWDPHWKRGRI
VRQJUHYLVLRQ7KHXVHRIWKLVWHFKQLTXHLQWKHODWWHUVKHGVOLJKWRQVRPHDWWULEXWHVRI
KLVFRPSRVLWLRQDOWKLQNLQJ7KHYDULDWLRQSULQFLSOHSOD\HGDFHQWUDOUROHLQKLVRXWSXW
EXWKHZDVW\SLFDOO\GUDZQWRDNLQGRIPHWULFWUDQVIRUPDWLRQWKDWFKDQJHGWKHFKDU
DFWHURIWKHWKHPHWRDOWHUDWLRQRIWLPEUHWH[WXUHDQGW\SHRIDFFRPSDQLPHQWDQGWR
WRQDOYDULDWLRQRIWKHVWURSKHVZKLOHWKHPHORG\ZRXOGUHPDLQODUJHO\XQFKDQJHGDVD
NLQGRIFDQWXVILUPXV$QDO\VLVRIWKHVRQJUHYLVLRQVVKRZWKDWWKLVFKDUDFWHULVWLFSULQ
FLSOHRIPXVLFDOFRQVWUXFWLRQLQ/LV]W¶VV\PSKRQLFZRUNVZDVLPSRUWDQWDOVRLQJHQUHV
GLYRUFHGIURPWKH*HUPDQV\PSKRQLFWUDGLWLRQ6RWKHFRPSRVLWLRQWHFKQLTXHRIWKH
Example 6: The alternative endings of S’il est un charmant gazon (1860)
Example 7: Freudvoll und leidvoll, first setting, first version (1848), mm. 17–23
7pULGĘKDJ\RPiQ\DQJLQGG 
 9HUVLRQVDQGUHYLVLRQV 
Example 8: Freudvoll und leidvoll, second setting (1848), mm. 14–20
Example 9: Freudvoll und leidvoll, first setting, second version (1860), mm. 5–8
Example 10: Freudvoll und leidvoll, first setting, 1860 version for soprano, mm. 14–18
7pULGĘKDJ\RPiQ\DQJLQGG 
 /LV]WDVD6RQJ&RPSRVHU±
PDWLFWUDQVIRUPDWLRQ²LQFRQWUDVWWR'DKOKDXV¶VDVVXPSWLRQDQGDJUHHPHQWZLWKWKH
WKHVHVRI+DQVHQDQG%DWWD²ZDVQRWMXVWDUHVSRQVHWRDFRPSRVLWLRQDOFKDOOHQJH
W\SLFDORIWKHV\PSKRQLFJHQUH/LV]WLQKLVV\PSKRQLFSRHPVDQGSURJUDPPHV\P
SKRQLHVZDVDGDSWLQJDQHVWDEOLVKHGPHWKRGZKLFKKHXVHGDOVRLQLPSURYLVDWLRQDQG
FRPSRVLWLRQLQKLVHDUO\\HDUVDQGLQRWKHUJHQUHVDVZHOO
 &DUO'DKOKDXV³/LV]W¶V,GHHGHV6\PSRQLVFKHQ´LQ/LV]W6WXGLHQ%G5HIHUDWHGHV(XURSlL
VFKHQ/LV]W6\PSRVLRQV(LVHQVWDGW KUVJ YRQ6HUJH*XW 0QFKHQ±6DO]EXUJ.DW]ELFKOHU
±
 +DQVHQ%HUQDUG9DULDWLRQHQXQG9DULDQWHQLQGHQPXVLNDOLVFKHQ:HUNHQ)UDQ]/LV]WV'LVV8QL
YHUVLWlW+DPEXUJ
 %DWWD$QGUiV$]LPSURYL]iFLyWyODV]LPIRQLNXVN|OWHPpQ\LJ>)URPLPSURYLVDWLRQWRWKHV\PSKRQLF
SRHP@3K'GLVV/LV]W)HUHQF=HQHPĦYpV]HWL)ĘLVNROD%XGDSHVW
Example 11: Freudvoll und leidvoll, first setting, 1860 version for mezzo-soprano, mm. 14–18
Example 12: Angiolin dal biondo crin, solo piano version (1846), mm. 6–8
Example 13: Schubert–Liszt, Lob der Tränen (1837), mm. 6–8
7pULGĘKDJ\RPiQ\DQJLQGG 
 &\FOHDQGFROOHFWLRQ 
&\FOHDQGFROOHFWLRQ
,WLVDOVRLQWHUHVWLQJWRH[DPLQHWKHRUGHURIYROXPHV,±,9RIWKH*HVDPPHOWH/LHGHU
DQG WKH SUHGHFHVVRUV RI WKHP LQ WKH FRQWH[W RI WKFHQWXU\ VRQJ F\FOHV LQ RUGHU
WR VHHN VLJQV RI FRQVFLRXV DUUDQJHPHQW RI WKH VRQJV RU LPSOLFDWLRQV RI D F\FOH$V
WKH H[DPSOH RI WKH F\FOLF DUUDQJHPHQW RI WKH0OOHUOLHGHU 6FKXEHUW VRQJ WUDQVFULS
WLRQV VKRZVDORQJZLWKPDQ\RWKHU WKLQJV/LV]WZDVDWWUDFWHG WRDWWDFDFRQQHFWLRQ
RIVLQJOHPRYHPHQWV$QDO\VLVRI WKH6FKLOOHU VRQJV LQGLFDWHV WKDWKH IROORZHG WKH
%HHWKRYHQLDQ WUDGLWLRQ LQ FRPSRVLQJ D VRQJ F\FOH DQGZURWH DQDWWDFFD VRQJ F\FOH
ZLWKWKHPDWLFUHSULVH7KHWKUHHVRQJVLQWKHF\FOH'HU)LVFKHUNQDEH'HU+LUW'HU
$OSHQMlJHUWDNHQIURPWKHEHJLQQLQJRI6FKLOOHUVKLVWRULFDOGUDPD:LOKHOP7HOOIRO
ORZHDFKRWKHUZLWKRXWLQWHUUXSWLRQ7KHVHFRQGDQGWKLUGVRQJVDUHOLQNHGE\DEULGJH
SDVVDJH DQG UHPLQLVFHQFHV RI WKH ILUVW DQG VHFRQG FDQ EH KHDUG DW WKH HQG RI'HU
$OSHQMlJHU ([DPSOHV ± DW OHDVW LQ WKH  YHUVLRQ+RZHYHU WKDW WKHPDWLF
UHSULVHZDVGLVFDUGHGLQWKHUHYLVHGYHUVLRQRI
   1HYHUWKHOHVVWKH6FKLOOHUF\FOHLVUDWKHUDQH[FHSWLRQLQ/LV]W¶VVRQJRXWSXW0RVW
RIKLVVRQJRSXVHVRIWKHVDUHYHU\YDULHGLQDOOZD\VWKH\FRQVLVWVRIVRQJVERUQ
LQGHSHQGHQWO\RIHDFKRWKHUDQGZLWKGLIIHUHQWLQWHQWLRQVWKH\DUHWKRURXJKO\KHWHUR
JHQHRXVLQWKHLUSRHWVLQWKHYRLFHW\SHRIWKHVLQJHUVLQWKHOLWHUDU\PHULWRIWKHSRHPV
VHWWRPXVLFDQGZKDWLVPRUHLQWKHODQJXDJHRIWKHWH[WV)RUWKHILUVWIRXUYROXPHV
RIWKH*HVDPPHOWH/LHGHU/LV]WIRXQGDFOHDUO\EHWWHUDUUDQJHPHQWWKDQWKHRQHLQKLV
VRQJFROOHFWLRQVSXEOLVKHGLQWKHVKHFRPSLOHGDQGVHOHFWHGKLVHDUOLHUVRQJFRP
SRVLWLRQVDQGSODFHGWKHPLQDQHZRUGHUE\SRHWV<HWXQOLNHWKH6FKLOOHUVRQJVWKH
ILUVWVHFRQGDQGIRXUWKYROXPHVIRUPHGDFROOHFWLRQUDWKHUWKDQDF\FOH,QGHHGLWWXUQV
RXW IURPWKHGRFXPHQWVFRQFHUQLQJ WKHJHQHVLVRI WKH*HVDPPHOWH/LHGHU WKDW/LV]W
KDGDKDUG WLPHSXWWLQJKLV VRQJV LQRUGHU WKHUHZDVSURWUDFWHG ODERXUEHKLQG WKHLU
HYHQWXDOSXEOLFDWLRQLQ
(QJOLVKWH[WUHYLVHGE\%ULDQ0F/HDQ
 7KHVL[LWHPVRIWKLVVRQJF\FOHZLWKRXWZRUGVIRUPDWRQDOO\FORVHGZKROHZKHUHWKHWZRFHQWUDO
VRQJV'HU-lJHUDQG'LHE|VH)DUEHIROORZHDFKRWKHUZLWKRXWLQWHUUXSWLRQDQGIRUPDVFKHU]R
ZLWKDPDJJLRUHWULR
 6HHDPRQJRWKHUVWKHDXWRJUDSKPDQXVFULSWRIKLVVRQJ,FKP|FKWHKLQJHKQ':5JV'
ZKHUHKHMRWWHGGRZQWKHSODQQHGRUGHURIKLV&ROOHFWHG6RQJV³5HLKH>Q@)ROJH9HUJLIWHW±
'XELVWZLHHLQH%OXPH$QIDQJV±.OLQJOHLVH0RUJHQVVWHK`)LFKWHQEDXP,KU
$XJH&KDUORWWH"> :DV/LHEHVHLSRHPE\&KDUORWWHYRQ+DJQ@&RPPHQWGLVDLHQWLOV2
>TXDQGMHGRUV@$PDUDQWKH> (VPXVVHLQ:XQGHUEDUHVVHLQWDNHQIURPWKHHSLF$PDUDQWKHE\
2VNDUYRQ5HGZLW]@(VUDXVFKHQGLH:LQGH6FKZHEH9lWHU*UXIW:RZHLOWHU
2TXDQGMHGRUV6¶LOHVWXQFKDUP>DQW@/DWPLFKUXKHQLQ/LHEHVOXVW±±,FK
P|FKWHKLQJHKQ´7KHVHVRQJWLWOHVKRZHYHUDUHKHUHVWLOOQRWRUGHUHGE\SRHWV
7pULGĘKDJ\RPiQ\DQJLQGG 
 /LV]WDVD6RQJ&RPSRVHU±
Example 14: Liszt, Der Alpenjäger (1848), the thematic reprise of Der Hirt
7pULGĘKDJ\RPiQ\DQJLQGG 
Example 15: Liszt, Der Alpenjäger (1848), the thematic reprise of Der Fischerknabe
7pULGĘKDJ\RPiQ\DQJLQGG 
 /LV]WDVD6RQJ&RPSRVHU±
$SSHQGL[
&RQWHQWVRIWKHVRQJFROOHFWLRQVZLWKDOLVWRIWKHPXVLFDOVRXUFHV
$%XFKGHU/LHGHU*HGLFKWHYRQ*RHWKH+HLQH9LFWRU+XJRHWFPLW%HJOHLWXQJ
GHV3LDQRIRUWH«, >SXEOLVKHG@ ,KUHUN|QLJOLFKHQ+RKHLWGHU)UDX3ULQ]HVVLQ
YRQ3UHXHQLQHKUIXUFKWVYROOHU+XOGLJXQJJHZLGPHW
5D6L/:1'LH/RUH/H\IU0H]]R6RSUDQRGHU7HQRU%DU\WRQ
+HLQULFK +HLQH )LUVW YRFDO YHUVLRQ * PDMRU  PHDVXUHV *$ ± 3ODQ RI D
*HUPDQF\FOH LQ WKH/LFKQRZVN\VNHWFKERRN':5JV10XVLFDOVNHWFK
LQWKH/LFKQRZVN\VNHWFKERRN':5JV17KHDXWRJUDSKGUDIWRIWKHVRQJ
ZLWKDGHGLFDWLRQWRWKH&RXQWHVV0DULHG¶$JRXOW':5JV'7KHDXWRJUDSK
IDLUFRS\RIWKHYRFDOSDUW)3Q0V7KHHQJUDYHU¶VFRS\RIWKHILUVWHGLWLRQ
GRHVQRWVXUYLYH$FFRUGLQJWR/LV]W¶VOHWWHUWR+HLQULFK6FKOHVLQJHU0DUFK
FRS\LVW¶VFRSLHVQRWXVHGDVHQJUDYHU¶VPDQXVFULSWVZHUHDOVRPDGHIURPWKHVRQJ
EXWWKH\GRQRWVXUYLYH$XWRJUDSKFRUUHFWLRQVKHHWWRWKHHQJUDYHU¶VFRS\LQ/LV]W¶V
XQGDWHG OHWWHU WR+HLQULFK6FKOHVLQJHU86:F*HQHUDO&ROOHFWLRQ7KHSURRIVRI
WKHILUVWHGLWLRQGRQRWVXUYLYH$FRS\RIWKHILUVWHGLWLRQ%HUOLQ6FKOHVLQJHUSODWH
QXPEHU6LQ/LV]W¶V+DQGH[HPSODU':5]/.ROOĺ)ĺ,
ELV5D6L/:1$P>VLF@5KHLQIU0H]]R6RSUDQRGHU7HQRU
%DU\WRQ+HLQULFK+HLQH)LUVWYRFDOYHUVLRQ(PDMRUPHDVXUHVWKHSLDQRDF
FRPSDQLPHQWLQWZRYHUVLRQVZLWKVL[WHHQWKRUZLWKHLJKWKWULSOHWILJXUDWLRQELV
*$9,,±3ODQRIDFROOHFWLRQLQWKH/LFKQRZVN\VNHWFKERRN':5JV1
S7KHDXWRJUDSKGUDIWGRHVQRWVXUYLYH7KHZKHUHDERXWVRIWKHHQJUDYHU¶V
FRS\RIWKHILUVWHGLWLRQLVXQNQRZQDFFRUGLQJWRWKHGHVFULSWLRQRIWKH6WDUJDUGWDXF
 7KHIROORZLQJDEEUHYLDWLRQVDUHXVHG$:Q gVWHUUHLFKLVFKH1DWLRQDOELEOLRWKHN:LHQ'%+UZD
  1DWLRQDODUFKLY GHU 5LFKDUG:DJQHU6WLIWXQJ %D\UHXWK '%VE   6WDDWVELEOLRWKHN ]X %HUOLQ
3UHXLVFKHU .XOWXUEHVLW]0XVLNDEWHLOXQJPLW0HQGHOVVRKQ$UFKLY ''hKK  +HLQULFK+HLQH
,QVWLWXW'VVHOGRUI':5JV 6WLIWXQJ:HLPDUHU.ODVVLN*RHWKHXQG6FKLOOHU$UFKLY:HLPDU
'0EV %D\HULVFKH6WDDWVELEOLRWKHN0QFKHQ':5] 6WLIWXQJ:HLPDUHU.ODVVLN+HU]RJLQ
$QQD$PDOLD%LEOLRWKHN:HLPDU)3Q %LEOLRWKqTXH1DWLRQDOHGH)UDQFH3DULV+%O /LV]W
)HUHQF0HPRULDO0XVHXPDQG5HVHDUFK&HQWUH%XGDSHVW1/'+N  .RQLQNOLMNH%LEOLRWKHHN
'HQ +DDJ 861<SP   7KH 3LHUSRQW 0RUJDQ /LEUDU\ 1HZ <RUN 86:F   7KH /LEUDU\ RI
&RQJUHVV:DVKLQJWRQ'&
 ³$ODILQGXPRLVMHVHUDLj9DUVRYLH9RXVP¶\HQYHUUH]>«@OHVHSUHXYHVGH/RUH/H\MHQ¶HQDL
SOXVGHFRSLHPDLVYRXVHQDYH]JDUGpXQHH[DFWHG¶DSUqVFHOOHGH&RVWD>«@0LJQRQ¶V/LHGHW
$QJLROLQGDOELRQGRFULQ´6KRUW/LV]W/HWWHUV
 ³(LQH(UOHLFKWHUXQJLQGHU6LQJVWLPPHQ>VLF@LQGHU/RUH/H\ZHOFKH6LHDXIPHLQHUOHW]WHQ6HLWH
GUXNHQ>VLF@VROOHQ´6KRUW/LV]W/HWWHUVDQG
 ³*UDI 6RORPDQ LVW VR JWLJ ,KQHQ GLH &RUUHFWXUHQ ]X EHUEULQJHQ.XOODN RGHU .UJHU PHQ
GXUFKDXV GLH OHW]WH&RUUHFWXU VHKUJHQDX QRFK UHYLVLUHQ'LH/RUH/H\ LQVEHVRQGHUH LVW lXVVHUVW
IHKOHUKDIW>«@´6KRUW/LV]W/HWWHUV
7pULGĘKDJ\RPiQ\DQJLQGG 
 $SSHQGL[ 
WLRQFDWDORJXH6WDUJDUGW.DW0DUFKQRWKLVLVDFRS\LVW¶VFRS\WKDWFRQ
WDLQVWKHHLJKWKWULSOHWYHUVLRQLQ/LV]W¶VKDQGZULWLQJ7KHSURRIVRIWKHILUVWHGLWLRQ
GRQRWVXUYLYH$FRS\RIWKHILUVWHGLWLRQ6FKOHVLQJHU%HUOLQSODWHQXPEHU6
LQ/LV]W¶V+DQGH[HPSODUZLWKKLVDXWRJUDSKFRUUHFWLRQVWRWKHYHUVLRQ':5]/
.ROOĺ)ĺ,
 5D6L/:10LJQRQ¶V/LHG«)U0H]]R6RSUDQRGHU7HQRU
-RKDQQ:ROIJDQJ*RHWKH)LUVWYRFDOYHUVLRQ)VKDUSPDMRUIPHDVXUHV*$±
7KHDXWRJUDSKGUDIWGRHVQRW VXUYLYH 7KHHQJUDYHU¶VFRS\RI WKH ILUVWHGLWLRQD
IDLUFRS\E\DQXQNQRZQFRS\LVWZLWK/LV]WVDXWRJUDSKFRUUHFWLRQV861<SP&DU\
 )DLU FRS\ RI DQ XQNQRZQ FRS\LVW RQ WKH EDVLV RI WKH HQJUDYHU¶V FRS\ FRU
UHFWHGE\DQRWKHUXQNQRZQFRS\LVW':5JV'F7KHSURRIVRIWKHILUVWHGLWLRQ
ZLWK/LV]W¶VDXWRJUDSKFRUUHFWLRQV861<SP30&$FRS\RIWKHILUVWHGLWLRQ
%HUOLQ6FKOHVLQJHUSODWHQXPEHU6LQ/LV]W¶V+DQGH[HPSODUZLWKKLVDXWR
JUDSKFRUUHFWLRQVWRWKHVHFRQGYRFDOYHUVLRQ':5]/.ROOĺ)ELV
ĺ*ELV
5D6L/:1'HU.|QLJYRQ7KXOHIU0H]]R6RSUDQRGHU7HQRU
%DU\WRQ-RKDQQ:ROIJDQJ*RHWKH)LUVWYRFDOYHUVLRQ)PLQRUPHDVXUHV*$±
/LV]W¶VDXWRJUDSKGUDIWGRHVQRWVXUYLYH 7KHHQJUDYHU¶VFRS\RI WKH ILUVWHGLWLRQ
GRHVQRWVXUYLYH7KHSURRIVRIWKHILUVWHGLWLRQGRQRWVXUYLYH$FRS\RIWKHILUVW
HGLWLRQ%HUOLQ6FKOHVLQJHUSODWHQXPEHU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LQWKLVVWXG\DOPRVWDOOVHHNWKH5XVVLDQURPDQFH¶VFXOWXUDOURRWVLQIRONORUHDQGUH
OLJLRXVFKDQW:LWKRXWWDNLQJLVVXHZLWKWKHPVSHFLILFDOO\,DOVRVHHDQWHFHGHQWVHOVH
ZKHUHLQWKHDEVHQFHRIEHDXW\ORYHIHPLQLQLW\DQGDHVWKHWLFVDQGLQGLVFRYHU\RI
WKLVKLDWXV,VHHLQWKHZDQWRIDFXOWRIORYHGHVFULEHGLQWKHTXRWDWLRQIURP%HUG\DHY
WKDWKHDGVWKLVVHFWLRQDQGLQLWVXQH[SHFWHGO\SRZHUIXOHPHUJHQFHFRQWULEXWRUVWRDQ
HWKRVWKDWVSDQVWKHVRFLDOSHULRGVDQGDUWWUHQGVRIWKH5XVVLDQURPDQFH7KHDGYHQW
RIQDWLRQDO5RPDQWLFLVPEURXJKWDQH[SORVLYHWUDQVIRUPDWLRQWR5XVVLDQVRFLHW\DQG
FXOWXUH1R DJH RI FKLYDOU\ WKRXJK WKHUHPD\ KDYH EHHQ WKH HPERXUJHRLVHPHQW RI
VRFLHW\ZDVVXGGHQHQRXJK$ORQJVLGHDOOWKLVVRFLDOFKDQJHWKHDUWVDQGFXOWXUHUH
JHQHUDWHGZLWKUHPDUNDEOHVSHHGGHVSLWH WKHWUDQVLWLRQIURPWKH0LGGOH$JHVWRWKH
QHZHUD WDNLQJSODFH LQ5XVVLDZLWKRXW WKH5HQDLVVDQFHRU5HIRUPDWLRQ WKDWSOD\HG
VXFKLPSRUWDQWUROHVLQFXOWXUDOUHQHZDOLQWKHFRXQWULHVRI:HVWHUQ(XURSH5XVVLD¶V
VHFXODUFXOWXUHWXUQHGERWK³ZHVWHUQ´DQG³QDWLRQDO´LWXVHGDOOLWOHDUQHGIURP(XURSH
EXWLQODQJXDJHFKRLFHRIWKHPHDQGXQLTXHDSSURDFKLWUHPDLQHGXQLTXHO\5XVVLDQ
%HUG\DHYFDOOHGWKLVFLUFXPVWDQFHWKHVHFUHWRI³7KH6RXORI5XVVLD´7KLVYRFDOJHQUH
ZLWKDQWHFHGHQWVVRGLIIHUHQWIURP(XURSHDQPXVLFWUDGLWLRQEHDWDNLQGRISDWKWRZDUG
(XURSHDQPRGHUQLW\
   5XVVLDGXH WR LWVFXOWXUDOPLOLHX WUDGLWLRQVRIKLVWRU\SKLORVRSK\DQG OLWHUDWXUH
RZQEUDQGRIP\VWLFLVPDQGWDUG\HPHUJHQFHRIOLWHUDF\ZDVGHSULYHGIRUFHQWXULHV
RI GHSLFWLRQV RI QDWXUH DQG RI HYHU\GD\ HPRWLRQDO UHODWLRQV DQG KXPDQ IHHOLQJV ,Q
DZRUG LWZDVGHSULYHGRI WKHEHDXW\ WKDW WKHFXOWXUHRI WKH:HVWDQGHYHQWKH)DU
(DVWKDGEHHQGHSLFWLQJEROGO\VLQFHWKHWKDQGWKFHQWXULHV,QQHLWKHUVSHFLILF
QRUDOOHJRULFDOGHSLFWLRQLVEHDXW\RULWVUHODWLRQVKLSSUHVHQWEHDXW\VXFKDVZRPDQ
WKHIHPDOHVRXOGXVKDDQGRWKHUVWKDWLQ5XVVLDQDUHIHPLQLQHLQJHQGHUDQGHPERG\
EHDXW\VXFKDVORYHO\XERYQDWXUHSULURGDODQGVFDSHP\HVWQRVWPRRQORRQD
VWDU]Y\H]GDKRSHQDG\H]KGDIDUHZHOOUD]ORRNDUHJUHWWRVNDMR\UDGRVWHWF
$QGDV,OLVWWKHVHZRUGVWKH\DOUHDG\WDNHVKDSHDVDVRQJ³<DSRPQ\RRYDO¶VD]YRRN
SU\HO\HVWQ\´>,QP\HDUVULQJVWKHZDOW]VZHHWPHORG\@DQGDVWKHRSHQLQJOLQHVRID
SRSXODUZDOW]URPDQFHE\/LVWRYRQHVXLWHGWRWKHVXEMHFW
 1LNRODL%HUG\DHY'RV]WRMHYV]NLM YLOiJV]HPOpOHWH >7KHZRUOG RXWORRN RI'RVWR\HYVN\@ WUDQVO E\
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$QH[DPLQDWLRQRIWKHSULQFLSDOILJXUHVLQ6ODYLFP\WKRORJ\DQG2OG5XVVLDQOLWHUDWXUH
DQG(DVWHUQ6ODYIRONSRHWU\DSSHDUVWRFRQILUPWKDWEHDXW\GLGQRWVHUYHDVDPRGHO
WKDWGHSLFWLRQRILWZDVDEVHQWIURPWKHRXWVHWLQ5XVVLDQFXOWXUDOKLVWRU\DORQJZLWK
WKHIHPDOHLGRODQGWKHILJXUHRIWKHZRPDQLQORYH$OWKRXJKWKHFRQFHSWRIGXDOLW\
5RGL5RGLFLLVDEDVLFSULQFLSOHLQ(DVWHUQ6ODYP\WKRORJ\WKHRQO\LPSRUWDQWJRGGHVV
IRXQGLV0RNRVWKH(DUWK0RWKHU6KHZDVZRUVKLSHGDFURVVWKHFHQWXULHVDQGLQWKH
ODWHU2UWKRGR[OLWXUJ\WKHULWXDORISURVWUDWLRQVXUYLYHGZKLOHWKHILJXUHRIWKHJRGGHVV
VXEVLVWHGLQWKHFXOWRIWKHPDUW\UHG3DUDVNHYDDVDOPRVWWKHRQO\LPSRUWDQWIHPDOH
ILJXUHLQWKH(DVWHUQ6ODYFKXUFKDSDUWIURPWKH9LUJLQ0DU\ZRUVKLSHGDVWKHSDWURQ
VDLQWRIWKHKRPHDQGVRLODQGODWHURIPHUFKDQWVDQGDVXUYLYLQJWUDGLWLRQWRWKLVGD\
   5XVVLDQIRONSRHWU\RQO\FRQWULEXWHVWDQJHQWLDOO\WR5XVVLDQURPDQFH7KRXJKORYH
PRWLIVDUHIRXQGLQWKHFRXUWVKLSJDPHVJRUHONLRIIRONWUDGLWLRQZKLFKODWHUUHWXUQHG
LQ5RPDQWLFOLWHUDWXUHWKHLQIOXHQWLDOJHQUHRIIRONSRHWU\WKHELOLQDGHDOVPRUHZLWK
PRQXPHQWDODQGKHURLFWKHPHV,Q5XVVLDQHSLFVWKHVRQJVDUHDERXWPDOHYDORUDQG
KHURLFEDWWOHV-HVWHUVDUHQRWWKHDPRURXVKHURHVRI(XURSHDQFXOWXUHVZKRDUHQHLWKHU
WURXEDGRXUVQRUEDUGV%\WKHVDPHWRNHQWKHUHLVDFKDUDFWHULVWLFIRUPDOHOHPHQWRI
WKHJURWHVTXHPRFNHU\DQG VDWLUH LQFHUWDLQELOLQD DQG VWRULHV7KHVH UHWXUQ ODWHU LQ
WKH UXVVND\D SHVQ\D WKHQDURGQD\D SHVQ\D DQG D FODVV RI URPDQFHV7KHPDWLFDOO\
WKHFORVHVW WR WKH URPDQFHDUH5XVVLDQ IRONORUH O\ULFV ZRUNVRQJVFRQYLFWDQGVRO
GLHUVRQJVORYHVRQJVHVSHFLDOO\WKHHPRWLRQDOO\GUHQFKHGORYHVRQJVWKDWUHVHPEOH
+XQJDULDQIRONSRHWU\LQH[SUHVVLQJIHHOLQJVLQQDWXUHPHWDSKRUVDQGYLVXDOFRQWUDVWV
RIWHQELUGV\PEROV)URPWKHVHVRQJVGHULYHWKHELUGPHWDSKRUVFXFNRRQLJKWLQJDOH
VZDQ IDOFRQSRSXODUO\XVHG LQ WKH URPDQFH$QRWKHUSUHFXUVRU DUH WKH VKRUW VRQJV
FDOOHGNRO\DGNDOLQNHGWRP\WKVDQGEHOLHIVDERXWKHDYHQO\ERGLHVWKHVXQDQGVWDUV
   $IWHU  ZKHQ 3ULQFH9ODGLPLU , PDGH %\]DQWLQH &KULVWLDQLW\ WKH UHOLJLRQ RI
WKH2OG5XVVLDQ(PSLUHWKHJHQUHRIVDFUHGVRQJFKXUFKIRONVRQJVWKHGXNKRYQL\H
SHVQ\LGHYHORSHG,QWKHVHPHGLHYDOVRQJVZKLFKIUHTXHQWO\WDNHGLDORJIRUPFDQEH
GLVFHUQHGDQHOHPHQWDOVRSUHVHQWLQWKHURPDQFHUHSHWLWLRQDQGLWVFXPXODWLYHHIIHFW
DVRQHRIWKHVW\OLVWLFKDOOPDUNVRI5XVVLDQFXOWXUHLUUHVSHFWLYHRIJHQUH5LWXDOUHSHWL
WLRQPDUNVWKH2UWKRGR[&KXUFKOLWXUJ\DQGWKHSLFWRULDOLFRQRVWDVLVDVZHOO
   7KH ILUVWPDMRU VHFXODUZRUN±DOVR LPSRUWDQW WRDQDFFRXQWRI WKHRULJLQRI WKH
URPDQFH±LVWKHWKFHQWXU\6RQJRI,JRU¶V&DPSDLJQFRQFHUQLQJEDWWOHVZLWKWKHQR
 7XUJHQ\HYLQKLVSOD\$0RQWKLQWKH&RXQWU\TXRWHVDJRUHONLDVDORYHVRQJ³1RIODPHIOLFNHUVQR
HPEHUERLOV%XWP\ILHU\KHDUWEXUQVDQGERLOVIRUDPDLGHQVRIDLU´
 %LOLQDVSUHDGWKURXJKRUDO6ODYIRONORUHDVUHPDUNDEOHFUHDWLRQV7KHZRUGELW\WREHFRPHVIURP
WKHSDVWWHQVHRIWKHP7KH\LQFRUSRUDWHKLVWRULFDOK\PQVOHJHQGVEDOODGVDQGVWRULHVDERXWKHURHV
RIWKHSDVW OLNH*UHHNP\WKRORJ\LQWKHODQJXDJHRIVWRU\WHOOLQJDQGLQUHPDUNDEO\GHWDLOHGDQG
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PDGLFSHRSOHDURXQG.LHY7KHQDWXUDOLPDJHVDQGGLUJHVRIWKHHSLFVXUYLYHLQFRSLHV
DQGH[HUWHGJUHDWLQIOXHQFHRQ5XVVLDQSRHWU\LQWKHILUVWKDOIRIWKHWKFHQWXU\DQG
WRWKHVH5XVVLDQ5RPDQWLFLVPRIWHQUHWXUQV7KHWUDGLWLRQVRIIRONDQGVHFXODUSRHWU\
PHUJHZHOOLQWKHRSHQLQJOLQHVRIWKLVEULHIH[WUDFWIURPWKH6RQJRI,JRU<DURVODYQD¶V
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
³,ZLOOIO\´VKHZHHSV³OLNHDFXFNRRELUG
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   %RWK IRON VRQJV DQG UHOLJLRXV FKDQWV VSHDN XQUHVHUYHGO\ DERXW EHDXW\ EH LW DQ
LPDJHRULQVWDQFHRIQDWXUHVH[XDOLW\IHPLQLQLW\RUHYHQOLWXUJLFDOVDQFWLW\2QO\WKH
O\ULFDOVRQJVGHDOW\SLFDOO\ZLWKJODGQHVVDQGVRUURZEXLOGLQJWKHLUPHWDSKRUVRQSDU
DOOHOVDQGFRQWUDVWVEXWQRWHYHQWKHRXWEXUVWVDQGRQRPDWRSRHLDRIWKHZHDOWKRIWK
FHQWXU\PDGULJDOOLWHUDWXUHLQ(XURSHFDQEHIRXQGLQWKHVHVRQJVPRVWRIWKHPVXQJ
LQ XQLVRQ)RU DQ\RQHZKRNQRZV WKH RIWHQ H[DJJHUDWHG RYHUZULWWHQ HYHQPXVLFDO
FOLFKpULGGHQZRUOGRIWKH5XVVLDQURPDQFHDQG5RPDQWLFLVPZLWKLWVPXVLFRYHUIORZ
LQJZLWKHPRWLRQLQIDFWWRWKHH[WHQWRILWRIWHQEHLQJ³RYHUWKHWRS´ILQGVLWKDUGWR
IDWKRPKRZDOOWKLVFRXOGKDYHEHHQDEVHQWRURQO\IDLQWO\YLVLEOHLQ5XVVLDQFXOWXUH
IRUFHQWXU\DIWHUFHQWXU\7KLVFDQQRWEHDVFULEHGRQO\WRWKHFHQWUDOL]HGSRZHUVWUXF
WXUHDQGLQVXODUFKXUFKRUWKHFRPSOHWHODFNRIVHFXODUFXOWXUHDQGHGXFDWLRQZKLFK
UHVWULFWHGWDVWHVDQGDVSLUDWLRQVIRU5XVVLDQFXOWXUHULJKWXSWR WKHUHIRUPVRI3HWHU
WKH*UHDWGHILQHGLWVLGHQWLW\SXUHO\LQLWVRZQWHUPV,QWKHWKFHQWXU\FHQWUDOL]HG
5XVVLDQVWDWHRI,YDQWKH7HUULEOHZRUOGFXOWXUH±E\WKHQHQULFKHGLQPXVLFDQGOLW
HUDWXUHZLWKFRXQWOHVVZRUNVRIWURXEDGRXUSRHWU\DQGFKLYDOURXVHSLFVDQGDUULYLQJDW
VXFKJHQUHVDVWKHVRQQHWIURWWRODDQGPDGULJDO±ZDVUHSUHVHQWHGRQO\E\WUDQVODWLRQV
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 7KHWUDJLFWKFHQWXU\VWRU\RI3LHUUH$EpODUGDFUHDWRURI)UHQFKVFKRODVWLFLVPDQGRIWKHHGX
FDWHG+pORwVHZDVSRSXODUDVDOLWHUDU\WKHPHDPRQJFRQWHPSRUDULHVDQGDPRQJODWHUZULWHUVDQG
SRHWV7KH5XVVLDQSRHPLQ(QJOLVK³3HWHUDQG)HYURQLDRI0XURP´LQ6=HQVNRYVN\0HGLHYDO
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5XVVLDDWWKHEHJLQQLQJRIWKHWKFHQWXU\GHVSLWHVLJQLILFDQWPRGHUQL]DWLRQUHPDLQHG
DQ LVRODWHGZRUOG ,W KDG WRZDLW IRU WKDW FHQWXU\¶V5DVNROQLNRYPRYHPHQWV IRU DQ\
GHPRFUDWL]DWLRQRIFXOWXUHIRUZRUNVDERXWEHDXW\ORYHSDVVLRQDQGGHVLUHDVRSSRVHG
WRUHOLJLRXVPRUDOSKLORVRSK\7KHUHOLJLRXVDQGVRFLDOVWUXJJOHVWKDWHQGHGWKH5XVVLDQ
0LGGOH$JHVEURXJKWDOVRWKHSXEOLFDWLRQRIZRUOGOLWHUDWXUHDQGSRHWU\7KLVLQWHOOHF
WXDOUHMXYHQDWLRQLVLQVHSDUDEOHIURPWKHUHLJQRI3HWHUWKH*UHDWU±ZKR
PDGHUDGLFDODWWHPSWVWRLQWHJUDWH5XVVLDLQWR(XURSHDQFXOWXUH7KLVZDVWKHILUVWWLPH
VLQFH5XVVLDKDGDGRSWHG WKH2UWKRGR[&KULVWLDQLW\RI%\]DQWLXP WKDW WKHUHZDVDQ
RSHQLQJXSWRRXWVLGHFXOWXUH3HWHUIORXWHGFXOWXUDODQGUHOLJLRXVWUDGLWLRQVFRQIURQWHG
WKHFKXUFKHVWDEOLVKPHQWDQGFKRVH(XURSH7KLV³RSHQDZLQGRZRQ(XURSH´PRYH
PHQWY(YURSXSURUXELW\RNQROHGWRVXFKLPSRUWDQWLQWHOOHFWXDOUHVXOWVDVUHIRUPRI
WKH5XVVLDQFKXUFKDQGFUHDWLRQRIWKH$FDGHP\
   7KLVUHIRUPZKLFKZHPLJKWWHUPDQ³LQWHUFXOWXUDOGLDORJXH´WRGD\EURXJKWDOVRD
UHQHZDORIPXVLF7KHXVHRIPXVLFDOLQVWUXPHQWVKDGEHHQIRUELGGHQLQWKH2UWKRGR[
&KXUFK OLWXUJ\ DQG WKHUH ZHUH QR WUDLQHG SHUIRUPHUV RU FRPSRVHUV RI LQVWUXPHQWDO
PXVLFLQ5XVVLD$VZLWKDUFKLWHFWXUHDQGWKHYLVXDODUWV3HWHULQYLWHG,WDOLDQ)UHQFK
DQG*HUPDQPDVWHUV WRKLVFRXUW7KHVHFRPSRVHUVQRWRQO\ UDLVHGPXVLFDO OLIH WRD
IUHVKOHYHOEXWLQIRUPHG(XURSHRIWKHLUH[SHULHQFHVLQ5XVVLDDQGH[SRUWHGQHZVRI
5XVVLDQFXOWXUHZKLFKKDGEHHQHIIHFWLYHO\XQNQRZQ LQ WKH:HVW ,QWHUHVWLQJO\ WKH
ILUVWPXVLFDOH[SUHVVLRQRI5XVVLDQLGHQWLW\FDPHIURPVXFKIRUHLJQFRPSRVHUVZRUN
LQJLQ5XVVLDDPRQJWKHP'RPHQLFR'DOO¶2JOLR/XLJL0DGRQLV5HLQKDUGW.HLVHU
ZKRXVHGIRONPXVLFHOHPHQWVLQLQVWUXPHQWDOZRUNVRQ5XVVLDQWKHPHV7KHFRXUWRI
3HWHUWKH*UHDWDQGWKHQRI&DWKHULQH,,WKH*UHDW±EHFDPHLPSRUWDQWDUWLV
WLFFHQWHUV%\WKHPLGWKFHQWXU\WKHFRXQWU\KDGJDLQWZLQLQWHOOHFWXDOFHQWHUV6W
3HWHUVEXUJDQG0RVFRZZKLFKDUHVWLOOULYDOVWRWKLVGD\&DWKHULQHSDLGJUHDWDWWHQWLRQ
WRFXOWXUH±VKHKHUVHOIZURWHYHUVH±DQGODYLVKO\VXSSRUWHGQHZOLWHUDU\DQGPXVL
FDO LQLWLDWLYHV7KLVZDV WKH HUDZKHQ5XVVLD ILUVW DSSHDUHGRQ(XURSH¶V LQWHOOHFWXDO
VFHQHHVFDSLQJRXWRIFHQWXULHVRILVRODWLRQ&RPSRVLWLRQVE\3DLVLHOOR&LPDURVDDQG
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   8QGHU&DWKHULQHWKH*UHDWWKHVLWXDWLRQRIZRPHQDOVRFKDQJHG5XVVLDQZRPHQ
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5XVVLDQURPDQFH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LQVWUXPHQWV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   2QHVPDOODOWHUDWLRQIUHHUWUHDWPHQWRIWKHWH[WDIRXUOLQHYHUVHH[WHQGHGWRILYH
±WKLVZHOOH[HPSOLILHVKRZQDWXUDOO\5XVVLDQDUWVRQJDOWHUVDOLWHUDU\WH[W7KHOLQJXLV
WLFDQGYHUVHIHDWXUHVPHQWLRQHGSHUPLWWKLVOHDYLQJWKHOLWHUDU\ZRUNDXJPHQWHGDQG
XQLPSDLUHG
   7KHUH LV DZHDOWK RI URPDQFHV WR EH SODFHG LQ WKLV FDWHJRU\ LQPDQ\ RIZKLFK
WKH LQIOXHQFHRI ,WDOLDQEHOFDQWR WKH ,WDOLDQFDQWLOHQD FDQEH VHQVHGQRW OHDVWGXH
WR D PDUNHG SUHVHQFH RI ,WDOLDQ FRPSRVHUV LQ 5XVVLD 7KH LQJUDWLDWLQJ WXQHIXOQHVV
RIPDQ\ VRQJV RI WKLV W\SHPDGH WKHP SRSXODU KLWV SHUKDSV WKH EHVWNQRZQ EHLQJ
'DUJRP\]KVN\¶VVHWWLQJRID%DUDWLQVN\YHUVH³3RFHOX\´>.LVV@ZKRVHXVHRIULWDU
GDQGRDQGVWUHVVHVRQZRUGDQGPHORG\EHFRPHDVWHUHRW\SHRIWKHSDVVLRQDWHPDQ
QHUHG5XVVLDQVDORQURPDQFH([DPSOH
 7KHFODVVLFDOPXVLFRORJLFDOYHUGLFWRQ WKH5XVVLDQ URPDQFH LVXQFOHDU LQSDUWEHFDXVH WKHHPR
WLRQDO³SRSXODU´PHORGLHVRI5XVVLDQVRQJVRIWHQWXUQHGWKHPLQWRLQWHUQDWLRQDOKLWV$QH[DPSOH
LVDVHWWLQJRIWKH³'RURJR\GOLQQR\X´E\3RGUHYVN\ZKLFKEHFDPHIDPLOLDULQLQDQDUUDQJH
PHQWE\*HQH5DVNLQDVWKHSRSVRQJ³7KRVH:HUHWKH'D\V´%\DVLPLODUFRQYROXWHGSDWKWKH
'PLWULHYURPDQFHRI³0\/LWWOH*UD\7XUWOHGRYH´ZDVDUUDQJHGE\3URNRILHYIRUKLVVFRUH
IRU$OHNVDQGHU)DLQWVLPPHU¶VILOP/LHXWHQDQW.LMpDQGIRUKLVVXLWHRS7KLVPHORG\ZDV
WREHXVHGE\6WLQJRQKLVDOEXP7KH'UHDPRIWKH%OXH7XUWOHVLQKLVIDPRXVDQWL&ROG:DU
VRQJ³5XVVLDQV´
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH)HDWXUHVRIWKHWK&HQWXU\5XVVLDQ5RPDQFH5HIOHFWHGWKURXJKWKH/\ULF3RHWU\RI3XVKNLQ
7\SH
$QRWKHU W\SLFDO VXEMHFW LQ WKH SHULRG DQG VR LQ URPDQFHVZDV WR FRPPXQLFDWH WKH
VHQVHRIEHLQJD³VXSHUIOXRXVSHUVRQ´PDGHIDPRXVE\/HUPRQWRY7KLVVHQVHRIERUH
GRPDQGTXLHWVRUURZIXOUHVLJQDWLRQLVQRWXQLTXHO\5XVVLDQWKRXJKDVWHUHRW\SH,W
LVPRUHDVSLULWRIWKHDJHIDPLOLDUIURP%\URQ%DXGHODLUHDQGRWKHUVHYHQLIWKHUHLV
QRGRXEWWKDWLWLVDOVRFKDUDFWHULVWLFRIWKH³5XVVLDQVRXO´DQGEHFDPHSDUWRI5XVVLDQ
VHOIDZDUHQHVV7KLV6ODYRQLF³RWKHUQHVV´ZDVIRUPXODWHGLQLQDQXQWLWOHGYHUVH
E\/HUPRQWRY
Example 1: Dargomyzhsky, Poceluy, bars 1–12
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHOLWHUDU\FRQWHQWDQGPXVLFDOWUDLWVRIWKHURPDQFH 
1HW\DQH%D\URQ\DGUXJR\
(VKKHQHYHGRP\L]EUDQQLN
.DNRQJRQLP\PLURPVWUDQQLN
1RWRO¶NRVUXVVNR\XGXVKR\

1R,DPQR%\URQ,SDUW
,QWKHXQNQRZQSDWK,WUHDG
,¶POLNHKLPLOOXVHGE\IDWH
%XWLQPHEHDWVD5XVVLDQKHDUW
   2QHRIWKHPRVWEHDXWLIXOH[DPSOHVRIWKH5XVVLDQURPDQFHLVDQRWKHU/HUPRQWRY
YHUVH³,VNXFKQRLJUXVWQR´>,DPZHDU\DQGVDG@DVVHWE\'DUJRP\]KVN\7KLVPHGL
WDWLYH VROLORTX\ DQG LWVPHORGLF FRXUVH SUHFLVHO\ UHIOHFW WKH G\QDPLFV DQG VWUXFWXUH
RI WKHYHUVH7KHVORZPHODQFKRO\XSZDUGPHORG\ZLWKDSODLQWLYH3KU\JLDQVW\OH
XSEHDW OHDGV LQWR WKH OLQHV³, VNXFKQR LJUXVWQR LQHNRPXUXNXSRGD¶´ >,DPZHDU\
DQGVDG±1RRQHZLOOHYHUKROG\RXUKDQG@DSSHDUVLQWH[WOLNHVL[WHHQWKQRWHVLQWKH
PXVLF7KHZRUGV]KHODQ¶\D>GHVLUHV@ O\XELW¶>WRORYH@UDGRVW¶>MR\@PXNL>WRUWXUHV@
DUHH[FODPDWRU\VLJKVRIKRSHZLWKDULVLQJIDOOLQJLQWRQDWLRQDQGWKH\DUHGHSLFWHG
V\OODEOHE\V\OODEOHZLWKPDUFDWRTXDVLVWDJHLQVWUXFWLRQVRU³FRPPHQWDULHV´WKDWVWHHU
XVEDFNWRUHDOLW\³YVHOXFKVKLHJRG\´>WKHEHVW\HDUV@³NDNSRVPRWULVK¶´>LI\RXORRN
DURXQG@³JOXSD\DVKXWND´>VWXSLGMRNH@7KHFRPSRVHUHPSKDVL]HVWKHUHVLJQDWLRQRI
WKHOLQH³LYVHWDPQLFKWR]KQD´>DQGHYHU\WKLQJLVPHDQLQJOHVV@WKDWFORVHVWKHVHFRQG
YHUVHVHFWLRQZLWKDJUHDWGHVFHQGLQJULWDUGDQGR7KLVLVWKHPRVWPRYLQJSDUWRIWKH
VRQJGHQRWLQJXWWHUUHVLJQDWLRQRQFHWKHHXSKRULDRISDVVLRQKDVIOHGDQGOLIHEHFRPHV
QRPRUHWKDQDQ³HPSW\VWXSLGMRNH´
7\SH
,QVHSDUDEOHIURPWKHKLVWRU\RIWKHSHULRGLQGHHGIURPWKHPRGHUQKLVWRU\RI5XVVLD
DUHSHUVHFXWLRQLPSULVRQPHQWH[LOHDQGKRPHVLFNQHVV,QVWLWXWLRQDOFHQVRUVKLSZDVD
SRZHUIXOSUHVHQFH3XEOLFDWLRQEDQVDQGH[LOHZHUHWKHORWRIPDQ\H[SRQHQWVRIWKH
DUWVSKLORVRSKHUVDQGRIILFLDOVQRWMXVWWKHIDPRXV³&DXFDVLDQ3ULVRQHU´3XVKNLQRU
/HUPRQWRYEDQLVKHGWRWKH&DXFDVXVKLPVHOIIRUZULWLQJDYHUVHDERXW3XVKNLQ¶V6XFK
DQH[SHULHQFHOD\EHKLQGPDQ\ZRUNVDPRQJWKHP3XVKNLQ¶VYHUVH³8]QLN´>7KH
3ULVRQHU@ ,Q$O\DE\HY WXUQHG WKLV LQWR DKDUVKWRQHG VRQJ WKDW XQGHUOLQHG WKH
 *\|UJ\.XUWiJPDGHDQH[FHSWLRQDOO\WKRXJKWIXODQGPXVLFDOVHWWLQJRIWKLVYHUVHDVWKHILUVWPRYH
PHQWRIKLVFKRUDOZRUN6RQJVRI'HVSDLUDQG6RUURZRS)RUPRUHGHWDLOVHH0iUWD3DSS
³$FVJJHGpVpVNHVHUĦVpJGDODL.XUWiJ*\|UJ\NyUXVFLNOXViUyO´>6RQJVRIGHVSDLUDQGVRUURZ
2Q*\|UJ\.XUWiJ¶VFKRUDOF\FOH@0X]VLND)HEUXDU\±3DUWDQG0DUFK
±3DUW
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH)HDWXUHVRIWKHWK&HQWXU\5XVVLDQ5RPDQFH5HIOHFWHGWKURXJKWKH/\ULF3RHWU\RI3XVKNLQ
Example 2: Dargomyzhsky, I skuchno i grustno, bars 1–18
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHOLWHUDU\FRQWHQWDQGPXVLFDOWUDLWVRIWKHURPDQFH 
UHEHOOLRQRIWKHSULVRQHUVZLWKDUHSHDWHGIRUWHLQWKHODVWOLQHRIHDFKYHUVH7KHVDPH
YHUVHZDVVHWODWHUE\$QWRQ5XELQVWHLQSUREDEO\XQGHUWKHLQIOXHQFHRIKLVPXVLFDO
VWXGLHVLQ*HUPDQ\DVLWVVW\OHDSSURDFKHVWKDWRI*HUPDQ5RPDQWLFLVP7KHRSHQLQJ
PHORG\LVUHPLQLVFHQWRIWKHIRONVRQJVHWWLQJVRI0HQGHOVVRKQDQG6FKXPDQQDQGLWV
FHQWUDOVHFWLRQZLWKGUHDPVRIIUHHGRP±³0\YRO¶Q\HSWLF\SRUDEUDWSRUD´>:HDUH
IUHHDVELUGVOHWXVIO\@DQGVHTXHQFHVRIKDPPHULQJWULSOHWVRI6FKXEHUW¶V³(UON|QLJ´
7\SH
1DWLRQDOIHHOLQJVEURXJKWIRUWKE\SROLWLFDODQGVRFLDOFRQGLWLRQVHQFRXUDJHGURPDQFHV
WKDW WROGRI6ODYLFKHURLVPDQGQREOHVWUXJJOHV$ELJUROHLQWKLVZDVSOD\HGE\WKH
SDWULRWLFZDU DJDLQVW1DSROHRQZKLFK LQVSLUHG SODLQWLYH VROGLHUV¶ VRQJV*OLQND UH
MXYHQDWHG WKH5XVVLDQVRQJDQGQRWDEO\ LWVSDWULRWLFYRFDOZRUNVSULPDULO\ WKURXJK
WKHQHZPXVLFDOLGLRPKHVSUHDGZLWKKLVUK\WKPLFIRUPVRIWKHWH[WKLVWUHDWPHQWRI
WHPSRDQGKLVWUDQVSRVLWLRQRIIRONVRQJHOHPHQWVDOWKRXJKKLVZRUNVDOVREHDUWUDLWV
RI (XURSHDQ&ODVVLFLVP DQG HDUO\5RPDQWLFLVP DQG RSHUDWLF KDOOPDUNV WKH VRQDWD
IRUP URQGR WKHPHV DQG WKH XVH RI WKHPHORGLF DULD DQGFDYDWLQD DV VHOIFRQWDLQHG
VRQJV$IDYRUHGVXEMHFWRIKLVVRQJVDQGURPDQFHV±DQGRIERWKKLVRSHUDV$/LIH
IRUWKH7VDUDQG5XVODQDQG/\XGPLODGHVSLWHWKHLUVWRU\EDFNJURXQG±LVWKHKHURLF
VWUXJJOHRIWKH5XVVLDQSHRSOH
   7KHVWURSKLFURPDQFH9LUWXV$QWLTXHZULWWHQLQFUHDWHVSDWKRVDOWKRXJKLWLV
DOLWWOHVKULOOZLWKLWVPHWHUWKHSLDQRDQGYRLFHPRYLQJLQXQLVRQDQGVKDUSUK\WKPV
LPLWDWLQJWKHEHDWLQJRIGUXPV,WZDVZULWWHQWRYHUVHVE\1HVWRU.XNRO¶QLNDVWKHQLQWK
RI WZHOYHSDUWVRQJF\FOH3URVKFKDQL\HV3HWHUEXUJRP>)DUHZHOO WR6W3HWHUVEXUJ@
DQGEHDUVWKHVXEWLWOH5\FDUVN\URPDQV>FKLYDOURXVURPDQFH@,WWHOOVRIWKHGHWHUPLQ
DWLRQRIDNQLJKWVHWWLQJRIIIRUWKH+RO\/DQGEXWZDQWLQJWRUHWXUQEDFNKRPH7REH
IRXQGLQWKHURPDQFHDUHPHORGLFIUDJPHQWVRIWKHKHURLFWKHPHLQ5XVODQ¶VVHFRQGDFW
DULDWKHFRPSRVHUZDVDOUHDG\ZRUNLQJRQWKHRSHUDDWWKHWLPH*OLQND¶VVHWRIUR
PDQFHVIRUVRSUDQRPH]]RVRSUDQREDVVDQGFKRUXVDORQJZLWK$O\DE\HY¶VWULSW\FK
)DUHZHOOWRWKH1LJKWLQJDOHLVRQHRIWKHILUVWVRQJF\FOHVLQ5XVVLDQPXVLFKLVWRU\
$OWKRXJK*OLQNDGLGQRWQDPHLWDVVXFKWKHLGHQWLFDOO\ULFDOODQJXDJHDQGWKDWRIWKH
SRHWLFYHUVHVDQGWKHFKRLFHRIWKHPHVHYRNHGWKHFRQVWUXFWLRQRIWKHJUHDW5RPDQWLF
F\FOHVHYHQWKRXJKWKHUHUHPDLQVDPDUNHGGLIIHUHQFHEHWZHHQ*OLQND¶VVHWDQGVLPLODU
RQHVE\6FKXEHUWDQG6FKXPDQQZLWKWKHLUWKHPHVRIIDUHZHOOVHSDUDWLRQDQGUHWXUQ
:LWK*OLQNDWKHPHORGLHVZHUHZULWWHQILUVWDQGWKHWH[WVFRPSOHWHGODWHUE\.XNRO¶QLN
%XW*OLQND¶VPHORGLHVDUHHIIHFWLYHZLWKRXWWH[WVDQGWKHPDMRULW\DUHSOD\HGHQWKX
VLDVWLFDOO\E\ LQVWUXPHQWDOVRORLVWV7KHHGXFDWHG&RXQW9ODGLPLU2GR\HYVNLZKRVH
VDORQLQ6W3HWHUVEXUJZDVYLVLWHGE\/LV]WKDGWKLVWRVD\RIKLP
$V ZDV WKH KDELW RI0LNKDLO ,YDQRYLFK WKH PHORG\ ZDV UHDG\ EHIRUH WKH WH[W
:KDWFDQ,VD\"$ZHDOWKRIPXVLFDOLGHDVVSLOOHGRQWRWKHSDSHUIURPKLVVSOHQGLG
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH)HDWXUHVRIWKHWK&HQWXU\5XVVLDQ5RPDQFH5HIOHFWHGWKURXJKWKH/\ULF3RHWU\RI3XVKNLQ
ILQJHUVZKHUHKLVLGHDVVHHPLQJO\FRQWLQXHGWRGHYHORSRQWKHLURZQWREORVVRP
DQGWREHUHERUQ«
   7KH'DUJRP\]KVN\VRQJVHWWLQJRI3XVKNLQ¶VYHU\HDUO\YHUVH³6OH]D´
>7HDUV@LVDILQHQDUUDWLRQZLWKDQLQWLPDWHWRQHGHVFULELQJWKHODPHQWVRIORQHO\KRPH
VLFNVROGLHUV,WVPXVLFDOVHWWLQJ±XQOLNHWKHJUHDWPDMRULW\RIHDUO\PHORGLFURPDQFHV
ZKHUHWKHSLDQRDFFRPSDQLHVZLWKVLPSOHWULDGVDQGFKRUGVDQGWKHYRFDOPHORG\SUR
YLGHV WKHYDULHW\ LVQRWDEOHIRU WKHZD\'DUJRP\]KVN\JLYHV WKHSLDQRWKHGHFLVLRQ
UROHLQWKHVRQJZKLFKPDNHVLWPRUHFRPSDUDEOHZLWK0XVVRUJVN\¶V,QWKHURPDQFH
GLYLGHG LQWR ILYH VWURSKHV WKH YRFDO SDUWPRQRWRQRXVO\ WHOOV WKH VWRU\ LQ DPXVLFDO
TXHVWLRQDQGDQVZHUIRUPDWWRDXQLIRUPUK\WKPZKLOHH[FHSWLRQDOO\YDULHGPDWHULDO
LVKHDUGIURPWKHSLDQR7KHVRQJRSHQVZLWKDORQJGHVFHQGLQJFKURPDWLFSURJUHV
VLRQDERYHDWRQLFSHGDOLQWKHSLDQREDVVZKLFKUHWXUQVDVDQLQWHUOXGHEHWZHHQWKH
VWURSKHV([DPSOH'HVSLWHLWVH[WHQGHGUK\WKPVWKHILUVWPRWLIEHJLQVZHLJKWOHVVO\
LQVL[WHHQWKQRWHV VR WKDW WKHPHORGLFVWUHVV LVGLIIHUHQW IURP WKDWRI WKHYRFDO OLQH
ZKLFKHQWHUVODWHUDQGWKHPHORGLFSURJUHVVLRQEHJLQVZLWKDVL[WHHQWKQRWHXSEHDW
DQGLVUK\WKPLFDOO\FRQWUDVWHGWRLW'XULQJWKHYRFDOOLQHWKHSLDQRSOD\VEULHIFKRUGV
 9ODGLPLU 2GR\HYVNL ³'YD SLVPD ±´ LQ 6OLIVWHLQ *OLQND L 3XVKNLQ 0RV]NYD *0,

Example 3: Dargomyzhsky, Sleza, bars 1–9
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHOLWHUDU\FRQWHQWDQGPXVLFDOWUDLWVRIWKHURPDQFH 
H[FHSWLQWKHOHQWRWKLUGYHUVHVHFWLRQZKHUHWKHYRFDOOLQHEHFRPHVHPSKDWLFDQGWKH
SLDQRSUHSDUHVWKHZD\ZLWKWULDGVIRUWKHVLQJHU¶VSODLQWLYHH[FODPDWLRQ³*XVDUX]K
QHW\L\RVRPQR\X´>+XVVDUP\EHORYHGLVQRWZLWKPH@'DUJRP\]KVN\HPSKDWLFDOO\
UHSHDWVWKHILQDOOLQHVRIWKHILUVWVHFRQGDQGILIWKYHUVHVHFWLRQVZLWKIRUWHSLDQRG\
QDPLFDOWHUQDWLRQVDVWKHXVXDOIRUPDOHOHPHQW
7\SH
:LWKIRUHLJQHUVDUULYLQJLQWKHFRXQWU\LQLQFUHDVLQJQXPEHUVDQGWKHH[SHULHQFHVRI
DQ LQFUHDVLQJ QXPEHU RI WKH 5XVVLDQ DULVWRFUDF\ WUDYHOLQJ DEURDG PDQ\ URPDQFHV
IRFXVRQIRUHLJQSHRSOHVMRXUQH\VDQGH[RWLFIRONFXVWRPV$SRSXODUWKHPHZDVWKH
0HGLWHUUDQHDQ DQG WKH H[RWLFLVP RI ,WDO\ DQG6SDLQ EXW WKHUH DUHPDQ\ VRQJV DOVR
DERXW*\SVLHVDQGDERXWSHRSOHIURPWKH(DVW$V0iUWD3DSSSXWLW
>«@(DVWHUQFRORULQ5XVVLDQPXVLFLVQHLWKHUDQRXWZDUGHIIHFWQRUDGHFDGHQWKXW
IRUWKHH[RWLFEXWDQLQWHJUDOSDUWRIWKHPXVLFLWKDVDIRONFRQFHSWLRQ±LWIHHGV
RQWKHPXVLFRIWKHQHLJKERULQJ(DVWHUQDQG6RXWKHDVWHUQSHRSOHVEHORQJLQJWRWKH
5XVVLDQHPSLUHRIWKDWWLPH
   'DUJRP\]KVN\VHWPDQ\YHUVHVDERXWWKHVXQGUHQFKHG6RXWK/HWXVFRPSDUHKLV
VHWWLQJRI D6KLUNRYYHUVH DQGDZRUNZLWK D VLPLODU WKHPH/DXUD¶V URPDQFH IURP
KLV RSHUD EDVHG RQ D3XVKNLQ WH[W7KH6WRQH*XHVW $FW  6FHQH  ,Q WKH ODWWHU
WZR6SDQLVKURPDQFHVDUHKHDUGERWKVXQJE\/DXUD7KH\DUHWKHRQO\VHOIFRQWDLQHG
QXPEHUVLQWKHRSHUDWKHUHVWRIZKLFKLVSDUODQGRRUVSRNHQ
   7KHILUVWWZROLQHVRIWKH6KLUNRYYHUVHDUH
2GHODV¶WXPDQDPL6LHUUD1HYDGD
9ROQDPLLJUDHWNULVWDO¶QL\+HQLO¶

7KHPLVWLVGRZQRQ6LHUUD1HYDGD
7KHFU\VWDO*HQLOSOD\VZLWKWKHZDYHV
   7KHLQWHUOXGHVRQJZULWWHQWR3XVKNLQ¶VYHUVH³7KH6WRQH*XHVW´VWDUWV
2GHODV¶WXPDQRP*UHQDGD
YVMRGUHPOHWYRNUXJ

*UDQDGDLVVZLPPLQJLQPLVW
$URXQGLWHYHU\WKLQJGR]HV
 0iUWD3DSS³*OLQND5XV]OiQpV/XGPLOOD±$KpW]HQHPĦYH´>UDGLREURDGFDVW5XVODQDQG
/\XGPLOODPXVLFDOZRUNRIWKHZHHN@KWWSZZZPUEDUWRNKX!'HFHPEHU
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH)HDWXUHVRIWKHWK&HQWXU\5XVVLDQ5RPDQFH5HIOHFWHGWKURXJKWKH/\ULF3RHWU\RI3XVKNLQ
   7KHVXEWLWOHRIWKH6KLUNRYURPDQFHLV³%ROHUR´DQGWKHSLDQRLQWURGXFHVLWVPHO
RG\ZLWK WULOOHGRUQDPHQWDWLRQDQGDFKDUDFWHULVWLF6SDQLVKGDQFH UK\WKP7KH UR
PDQFHKDVDQ$±%±%Y±$VWUXFWXUHZLWKWKHEROHURUHWXUQLQJDWWKHHQGLQWKHWHPSR
RIWKHRSHQLQJ$OOHJUR7KHWZRFHQWUDOYHUVHVHFWLRQVDUHFRQVWUXFWHGRQLGHQWLFDOPX
VLFDOPDWHULDO EXW WKHLU WHPSL DOWHUQDWH IDVW DQG VORZ7KHSLDQRDFFRPSDQLPHQW LQ
FRQWUDVWWRWKHEROHUR¶VUK\WKPLFFKRUGVKDVOHJDWREURNHQFKRUGV$OWKRXJKWKHWKHPH
LVLGHQWLFDOWKHPXVLFDOIRUPXODWLRQRIWKHURPDQFHKHDUGLQ/DXUD¶VHYHQLQJSDUW\LQ
7KH6WRQH*XHVWGLIIHUVVWURQJO\7KHPHWHULVVWLOODGDQFLQJEXWWKHUHLVQRWUDFHRI
UDWWOLQJVL[WHHQWKQRWHVRU UXQV7KHPHORG\SURJUHVVHV LQDQHYHQGDQFHVWHS LQ WKH
SLDQRDQGLQWKHYRFDOSDUWFRQVLVWHQWO\UHIOHFWLQJWKHWH[WXDOHPSKDVHVRIWKHYHUVH
%URDGHQLQJWKHPHORG\HYHU\IRXUEDUVLVDFKDUDFWHULVWLF$QGDOXVLDQVHJXLGLOODZKLOH
WKHWKHPHRIWKHSLDQRLQWURGXFWLRQLVDPHORG\IURP*OLQND¶VIDPRXVRUFKHVWUDOFD
SULFFLR<RWD$UDJRQHVDFI([DPSOHVDQG
   6RQJVDERXW*\SVLHVZHUHDOVRSRSXODU)RONSRHWU\VRXUFHVDQGVRQJFROOHFWLRQV
KHOGPDQ\*\SV\ VRQJV EXW WKH WKHPHZDV RQO\ WDNHQ XS LQ OLWHUDWXUH LQ  E\
3XVKNLQ LQ KLV QDUUDWLYH SRHP ³&\JDQ\´ >*\SVLHV@ZKLFKZDV QRW SXEOLVKHG XQWLO
+RZHYHULWLVYHU\LPSRUWDQWLQ5XVVLDQVRQJDVZHOO=HPILUDWKH*\SV\JLUO
DQGIHPDOHSURWDJRQLVWVLQJVWZRVRQJVLQWKHZRUN7KHILUVWLVDVRUURZIXOELUGVRQJ
3WLFKNDER]KL\DQH]QD\HW1L]DERW\QLWUXGD>/RRNDW*RG¶VELUGQRFDUHVQRVRU
URZV@7KHVHFRQG6WDU\PX]KJUR]Q\PX]K><RXDUHDPRQVWHUROGIULHQG@ZDVEDVHG
RQD0ROGDYLDQIRONVRQJ3XVKNLQ¶VZRUNEHFDPHRQHRIWKHURPDQFHWH[WVPRVWRIWHQ
VHWZLWKRYHUWZHQW\FRPSRVHUVSURGXFLQJVRQJVRXWRILW7KHWH[WLVLPSRUWDQWDVD
SUHFXUVRUWRWKHURPDQFHSDURGLHVDVVRFLDWHGZLWK'DUJRPLU]KVN\7KHVRQJZDVPDGH
SRSXODUE\0LNKDLO9LHOJRUVN\ZKRSXEOLVKHGWKH3XVKNLQWH[WLQWZR\HDUVEH
IRUH3XVKNLQ¶VRZQSXEOLFDWLRQLQWKH0RVFRZ7HOHJUDSKZLWKKLVRZQKDUPRQL]DWLRQ
2I WKHEHWWHUNQRZQFRPSRVHUV LWZDVVHWE\9HUWRYVN\ LQ*XULO\RY LQ
$O\DE\HYLQDQG5XELQVWHLQLQ
7\SH
7UDYHOH[SHULHQFHVOHGWRHYRFDWLRQRIVSHFLILFUHJLRQV'HVFULSWLRQVRIWLPHVRIGD\
VHDVRQV DQGQDWXUDOSKHQRPHQDDUH OLQNHG WRYDULRXV ODQGVFDSHGHVFULSWLRQV7KHVH
DUHSOHDVLQJO\ IXVHG LQD'DUJRP\]KVN\ URPDQFHVHWWLQJRI WKH3XVKNLQYHUVHPHQ
WLRQHGHDUOLHU³1RFKQR\]HILU´>1RFWXUQDO=HSK\U@7KH  URQGRWKHPH([DPSOH
ZLWK LWV$±%±$±&±$IRUPULFKLQDFRXVWLFDQG³YLVXDO´PXVLFDO LPDJHV LVDEURDG
YRFDOOHJDWRDPXVLFDOLPLWDWLRQRIDQXQGXODWLQJULYHUGLVWXUEHGE\QRFWXUQDOEUHH]HV
LQWKHPRRQOLJKW7KHWKHPHLVLQWURGXFHGE\IDVWEURNHQWULDGVLQVL[WHHQWKQRWHVLQWKH
 +LVQDPHLVIDPLOLDUIURP/LV]WELEOLRJUDSKLHV/LV]W¶VIDUHZHOOFRQFHUWRIKLVILUVWFRQFHUWWRXULQ
5XVVLDZDVKHOGLQ9LHOJRUVN\¶V6W3HWHUVEXUJVDORQRQ0D\DWZKLFK*OLQNDZDVSUHVHQW
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHOLWHUDU\FRQWHQWDQGPXVLFDOWUDLWVRIWKHURPDQFH 
SLDQREDVV7KHFRQWUDVWLQJHSLVRGHVDUHERWKGDQFHVRQHDUK\WKPLF6SDQLVKEROHUR
([DPSOHDQGWKHRWKHUDOLJKWHUPRUHPHODQFKRO\PLQXHW([DPSOH7KHQLPEOH
WULSOHWVRIWKHYRFDOOLQHLQWKHEROHURVHFWLRQDQGWKHWKLUW\VHFRQGQRWHVRIWKHSLDQR
DUHLPLWDWLRQVRIJXLWDUPXVLF7KHWZRGDQFHPRYHPHQWVPDNHDSOHDVLQJFRQWUDVWLQ
WKHPHORGLFOLQH:KLOHWKHYRFDOLVWVLQJVWKHVHUHQDGHLQWKHEULHIQRWHVRIWKHEROHUR
WKHVZHHWO\LQYLWLQJOHJDWRPHORG\RIWKHPLQXHWLVKHDUG
7\SH
,QWKHURPDQFHVWKDWGHDOZLWKQDWXUHWKHUHLVDSUHGLOHFWLRQIRUWKHVDPHELUGPHWD
SKRUVDVLQIRONSRHWU\7KHVHPDLQO\HPRWLRQIXOOVRUURZIXOURPDQFHVDUHH[FHSWLRQ
DOO\SRSXODU7KHLPDJHRIWKHQLJKWLQJDOHWXUWOHGRYHRUJULPFURZQDWXUDOO\EHFDPH
Example 4: Opening theme of Yota Aragonesa
Example 5: Dargomyzhsky, Spanish Romance, from the opera The Stone Guest, bars 1−16.
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH)HDWXUHVRIWKHWK&HQWXU\5XVVLDQ5RPDQFH5HIOHFWHGWKURXJKWKH/\ULF3RHWU\RI3XVKNLQ
WKH PRVW IDPRXV HOHPHQWV LQ WKH URPDQFH QRW MXVW IRU WKH YRFDOLVW LPLWDWLQJ WKHLU
VRXQGVWKHSHYFK\EXWWKURXJKWKHLUV\PEROV)DPRXVVRQJVDERXWWKHVDGQLJKWLQJDOH
DUH LQVHSDUDEOH IURP$O\DE\HY7KH QLJKWLQJDOH LV DQ DUFKHW\SH LQKHULWHG IURP IRON
SRHWU\DQGDEDVLFVRQJDERXWWKHELUGZDVKLJKO\SRSXODUDVD*\SV\VRQJ7KHGDQFH
VRQJ EHJLQQLQJ6RORYH\PR\ VRORYH\XVKND« >1LJKWLQJDOH OLWWOH QLJKWLQJDOH«@FDQ
EHIRXQGLQWKH/YRY±3UDFKIRONVRQJFROOHFWLRQDQGLVDSO\DVRYD\D'HOYLJRULJLQDOO\
ZURWHWKHYHUVH³6RORYH\´>1LJKWLQJDOH@WRDIRONVRQJPHORG\,Q$O\DE\HYVHWLW
WRPXVLFRQFHDJDLQDQGLQZURWHDVRQJZLWKDQLJKWLQJDOHWKHPH3URVKKDQLHV
VRORY¶HP>)DUHZHOOWRWKHQLJKWLQJDOH@WKHILUVWRIKLVVHWRIWKUHHVRQJV+HRUQDPHQWHG
Example 6: Dargomyzhsky, Nochnoy zefir, bars 3−11
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHOLWHUDU\FRQWHQWDQGPXVLFDOWUDLWVRIWKHURPDQFH 
Example 7: Dargomyzhsky, Nochnoy zefir, bars 20−28
Example 8: Dargomyzhsky, Nochnoy zefir, bars 56−61
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH)HDWXUHVRIWKHWK&HQWXU\5XVVLDQ5RPDQFH5HIOHFWHGWKURXJKWKH/\ULF3RHWU\RI3XVKNLQ
WKHVLPSOHIRONVRQJDQGIRUWKLVUHDVRQWKHPRVWIDPRXVGLYDVRIWKHGD\LQFOXGLQJ
3DXOLQH9LDUGRWZHUHKDSS\WRFKRVHLWDVDQ³LQVHUWVRQJ´LQWKHVLQJLQJOHVVRQVFHQH
RI5RVVLQL¶V%DUEHURI6HYLOOH7KHRUQDPHQWHGVRQJZLWKLWVHYRFDWLRQRIDPHORGLF
SURW\D]QD\DKDVEHHQSRSXODUHYHUVLQFHLWZDVZULWWHQ*OLQND*XULO\RY/LV]WDQG
LQGHHG9ODGLPLU9LVRWVN\LQWKHVDOOVHWLW
   $OOXVLRQKDVEHHQPDGHWR*OLQND¶VF\FOH)DUHZHOOWR3HWHUVEXUJ7KHWHQWKVRQJ
RIWKHF\FOHLVDOVR*OLQND¶VEHVWNQRZQURPDQFH=KDYRURQRN>6N\ODUN@ORYHGE\QRW
MXVWVLQJHUVEXWE\IODXWLVWVYLROLQLVWVDQGWUXPSHWHUVDVDEULHIFRQFHUWSLHFHWKDQNVWR
PDQ\WUDQVFULSWLRQV0DQ\LGHQWLI\WKH5XVVLDQURPDQFHZLWKLWVHQWLFLQJVHQWLPHQWDO
FDQWLOHQD
7\SH
$VHSDUDWHJURXSRI URPDQFHVFRQVLVWVRI WKRVH WRGRZLWKGDQFH LQSUDLVHRIZLQH
RUWKHPRFNLQJ,QWRWKLVVDPHFDQEHSODFHGWKH5XVVLDQFKLQRYQLNFRPLFVRQJVDQG
URPDQFHSDURGLHVWKDWSRNHIXQDWRUGLQDU\SHRSOH7KHRIWHQPRFNLQJVDWLULFDOWRQH
RIWKHVHZRUNVFDXVHVWKHPWRGLIIHULQWKHLUPXVLFDOGHYLFHVIURPWKHURPDQFHVSUHYL
RXVO\GLVFXVVHG7KHVRQJVJHQHUDOO\WHOODFWXDOVWRULHVDQGPRFNVSHFLILFSHRSOHDQG
WKHLUWH[WVDQGPXVLFDUHW\SLFDOO\HDV\WRXQGHUVWDQGSODLQNH\VSODLQPRGXODWLRQV
VLPSOH IRUPV DQG VWRULHV VXQJ DQG UHODWHG LQ EURDG TXDUWHU QRWHV2QH RI*OLQND¶V
HDUOLHVWURPDQFHVWRDQHDUO\3XVKNLQYHUVHLV=D]GUDYQ\NXERN>7RDVW@7KLVHYRNHVWKH
GDQFHDQGSRORQDLVHSHUKDSVEHFDXVHKHZURWHWKHZRUNLQ3RODQGDQGGHGLFDWHGLWLQ
KLVPHPRLUVWR9HXYH&OLFRWFKDPSDJQH7KHVWDFFDWRFKRUGVRIWKHSLDQRLQWKHPLGGOH
VHFWLRQLPLWDWH WKHIL]]LQHVVRI WKHGULQN*OLQNDPDNHVWKHVLQJHUUHSHDW WKHFORVLQJ
OLQHRIWKHILUVWWZRYHUVHVWZLFHDQGRIWKHWKLUGWKUHHWLPHVVRWKDWWKHPXVLFDOIRUP
RIRULJLQDOO\VLPSOHVWURSKHVDSSURDFKHVWKDWRIDURQGR
   $PRQJ WKH PRVW IDPRXV RI WKH URPDQFH SDURGLHV DUH 'DUJRP\]KVN\¶V VRQJV
³&KHUY\DN´>:RUP@DQG³7LWXO\DUQ\VRYHWQLN´>7LWXODUFRXQFLORU@ZULWWHQLQ±
&RPSDULQJWKHPZLWKKLVHDUOLHUYRFDOZRUNVUHYHDOVVRPHIXQGDPHQWDOFKDQJHV+H
QRZSUHIHUUHGPRFNLQJYHUVHVE\WKHVDWLULFDOPDJD]LQH,VNUD¶VDXWKRUV9DVLO\.XURWVNLQ
DQG3\RWU9H\QEHUJRYHUWKHSRHWLFO\ULFVRI3XVKNLQDQG/HUPRQWRY'DUJRP\]KVN\
GHPDQGHGWKDWWKHVROLORTXL]LQJWH[WVEHSHUIRUPHGLQDGHFODPDWRU\VW\OHKHKDGLQ
YHQWHGZLWKLQVWUXFWLRQVLQWKHVFRUHVXFKDVVNURPQR>PRGHVWO\@XO\ED\DV¶>VPLOLQJ@
VHU¶H]QR >VROHPQO\@ DQG SULVKKXULY JOD] >ZLWK DZLQN@'DUJRP\]KVN\ ODEHOOHG KLV
ZRUNDFRPLFVRQJLQZKLFKKHWHOOVWKHWUDJHG\RIDFKLQRYQLN>SHWW\FOHUN@LQWZR
DQGDKDOIPLQXWHV
 7DUXVNLQ'HILQLQJ5XVVLD0XVLFDOO\
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHOLWHUDU\FRQWHQWDQGPXVLFDOWUDLWVRIWKHURPDQFH 
Example 9: Alyabyev, Solovej, bars 1−18
Example 10: Glinka, theme of his romance Zhavoronok
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH)HDWXUHVRIWKHWK&HQWXU\5XVVLDQ5RPDQFH5HIOHFWHGWKURXJKWKH/\ULF3RHWU\RI3XVKNLQ
7\SH
0DQ\ VRQJV IURP%DODNLUHY¶V  IRONVRQJ FROOHFWLRQ EHFDPH LQIOXHQWLDO URPDQFH
WKHPHV+HWUDQVSRVHGIURPIRONSRHWU\LQWRURPDQFHZRUNVRQJVDERXWYDULRXVWUDGHV
DQGSHDVDQWWDVNVVLPSOHOXOODELHVDQGVWURSKLFGDQFHVRQJV7KHVHDUHQRWH[SUHVVO\
URPDQFHV LQ WHUPVRI WKHLURULJLQVDQGDQWHFHGHQWV UDWKHUUXVVND\DSHVQ\DEXW WKH\
DUH URPDQFHV DV IDU DV WKHLU SHUIRUPDQFH SUDFWLFH LV FRQFHUQHG7KH JURXS LQFOXGHV
5LPVN\.RUVDNRY¶VWKUHHYROXPHFROOHFWLRQRIDKXQGUHGVRQJVRSSXEOLVKHGLQ
6W3HWHUVEXUJLQZKLFKZDVLQWUXWKDSURIHVVLRQDOO\KDUPRQL]HGIRONVRQJDQ
WKRORJ\,QLWVSUHIDFH5LPVN\.RUVDNRYLQIRUPVWKHUHDGHUWKDWKHKHDUGDQGOHDUQHG
WKHPDMRULW\RIVRQJVIURPKLVXQFOHDQGPRWKHUEHWZHHQDQGEXWKHSRLQWV
RXWWKDWPDQ\KDYHDOUHDG\DSSHDUHGLQRWKHUFROOHFWLRQVZLWKGLIIHUHQWKDUPRQLHVVR
ZKHUHSRVVLEOHKHQRWDWHVWKHHDUOLHUYHUVLRQV%URZVLQJWKHVHYROXPHVRQHILQGVVRQJV
ZKLFK0XVVRUJVN\'DUJRP\]KVN\DQG%DODNLUHYDOVRVHW
7\SH
7KHURPDQFHVWKDWFRQQHFWPRVWFORVHO\WRWKHVXEMHFWRIWKLVVWXG\DUHWKRVHZKHUHWKH
/HLWPRWLYLVSRHWU\DQGPXVLFLWVHOI7KHVHDUHWUXHSRUWUDLWVRIWKHWLPHUHIOHFWLQJWKH
PLOLHXLQZKLFKDQGIRUZKLFKWKH\ZHUHFUHDWHGDPLUURULPDJHRIWKHLUZRUOGZKHUH
PXVLFDQGSRHWU\PDGHWKHLUHQWU\DVH[DOWHGDFWLYLWLHVZLWKWKHEDUGDVWKHKHUR7KH
SURWRW\SHLVWKHSRHWRI2QHJLQ/HQVN\ZKRIROORZLQJ5HQDLVVDQFHWUDGLWLRQVEHFDPH
DPHWDSKRUIRUDWURXEDGRXU,Q3XVKNLQSXEOLVKHGDYHUVH3HYHWV>%DUG@ZKLFK
ZDVVHWWRPXVLFE\9HUVWRYVN\DQGSXEOLVKHGLQDVXSSOHPHQWWRWKHOLWHUDU\MRXUQDO
'HQQLWVD LQ ZKHUHE\ LW EHFDPH H[WUHPHO\ZHOO NQRZQDQGSRSXODU7KLVZDV
WDNHQDVD WH[WIRURYHUURPDQFHVE\$O\DE\HYDERXW5XELQVWHLQ
7FKDLNRYVN\DQG6RNRORYDPRQJRWKHUV$QRWKHUODWHH[DPSOHRIWKLV
W\SHZDV5LPVN\.RUVDNRY¶VURPDQFHRIEDVHGRQ3XVKNLQ¶VYHUVH3R\HW
>3RHW@LQZKLFKWKHFRPSRVHUOLQNVWKHILQHHQMDPEHPHQWOLQNVRIWKHYHUVHOLQHVZLWK
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3XVKNLQUHFDOOVWKHOXOODE\RIKLVEHORYHGQXUVH
7\GHWVNXMXNDFKDMDNROLEHO¶
0R\\XQL\VOXKQDSHYDPLSOHQLOD

<RXZHUHXSZLWKPHKDOIWKHQLJKW
<RXUSLSLQJGLWW\DOZD\VFKDUPHGPH
   2QHVSHFLDOVRXUFHLVWKHQRYHO7KH&DSWDLQ¶V'DXJKWHU(DFKFKDSWHUVWDUWVZLWKD
EULHIPRWWRVHYHUDORIWKHPWDNHQIURPZHOONQRZQSHDVDQWVRQJVRI3XVKNLQ¶VWLPH
7KH VHFRQG KDV DQ ROG SHDVDQW VRQJ ZLWK D VWDULQQD\D SHVQ\D PRWWR ³7VWRURQD O¶
PR\D VWRURQXVKND 7VWRURQDQH]QDNRPD\D«´ >,QHYHUZDV LQ WKHVHSDUWVEHIRUH 
,OLNH\RXIRUHLJQODQG«@WKHWKLUGFKDSWHUKDVDQROGVROGLHUV¶VRQJDVROGDWVND\D
SHVQ\D³0\YIRUWHWV\]KLYHP.KOHEHGLPLYRGXS¶HP´>:HOLYHLQDOLWWOHIRUW,I
WKHUH¶VEUHDGZHHDWZHOO«@7KHQLQWKUHHFKDSWHUVWKHPRWWRLVHDFKWLPHDIRONVRQJ
DQDURGQD\DSHVQ\DLQWKHILIWK³$NKW\GHYNDGHYNDNUDVQD\D1HNKRGLGHYND
PRORGD]DPX]K´>+H\OLWWOHJLUOFXWHOLWWOHJLUO'RQ¶WPDUU\OLWWOHJLUOWRR\RXQJ@LQ
WKHVL[WK³9\PRORG\HUHE\DWDSRVOXVNKD\WH&KWRP\VWDU\HVWDULNLEXGHPVND]\
YDWL´>+DUN\RXQJIULHQGVKDUN7RZKDWROGHUKHDGVWHOO\RX@DQGLQWKHVHYHQWK
³*RORYDPR\DJRORYXVKND*RORYDSRVOX]KLYD\D´>0\KHDGOLWWOHKHDG0\ZRUQ
RXWKHDG@7KHPRWWRRIFKDSWHULVDZHGGLQJVRQJDVYDGHEQD\DSHVQ\D³.DNX
QDVKH\XMDEORQ¶N\1LYHUNKXVKNLQHWQLRWURVWRFKHN´>2QRXUDSSOHWUHH+DQJVQR
OHDYHV QRU IROLDJH@7KH HLJKWK FKDSWHU TXRWHV DZHOONQRZQ VRQJ DERXW9ROJDERDW
KDXOHUV
+HVKXPLPDWL]HOHQD\DGXEURYXVKND
1HPHVKD\PQHGREURPXPRORGWVX
GXPXGXPDWL

'RQRWFUHHNGRQRWJURDQP\RDNZRRGPRWKHU
'LVWXUEQRWDSRRUODG¶V
6LJKRIVRUURZ
   $QDO\VLVRIWKH3XVKNLQO\ULFVEDVHGRQWKHPXVLFDOVRXUFHV³KHDUG´ZLWKLQWKHP
DJDLQUDLVHVWKHTXHVWLRQRIWKHSULPDF\RIPXVLFRURIWH[W,IWKHTXHVWLRQLVEURDG
HQHGWRH[DPLQHQRW MXVWPXVLFDQGWH[WEXW WKHVXEVHTXHQWIDWHRI WKHQHZZRUNRI
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH)HDWXUHVRIWKHWK&HQWXU\5XVVLDQ5RPDQFH5HIOHFWHGWKURXJKWKH/\ULF3RHWU\RI3XVKNLQ
PXVLFFUHDWHGIURPWKHWZRDFOHDUDQVZHUVHHPVLQFUHDVLQJO\UHPRWH)RUZKHQWKH
WH[WVHWWLQJRIDQHZZRUNLVUDLVHGLQWROLWHUDWXUH±E\YHUVLI\LQJLW±LWJDLQVDQHZ
UK\WKPLFIRUPDQGLQWRQDWLRQ7RDQDO\]HWKHTXHVWLRQIXUWKHU LQWKHPXVLFDOTXRWD
WLRQVLQ3XVKNLQ¶VYHUVHVZKLFK³VRXQGIDPLOLDU´JDLQQHZPHDQLQJLQWKHFRQWH[WRI
WKHWH[WWKHPHORGLHVEHFRPHVGHYLFHVRIVLWXDWLRQPRRGSDLQWLQJDQGFKDUDFWHUL]D
WLRQ3XVKNLQLQKLVZULWLQJVDSSURDFKHGPXVLFDVDQDHVWKHWLFDQGDVDQHPERGLPHQW
RIKDUPRQ\DQGLQDQH[WUDRUGLQDU\ZD\ZULWLQJRILWZLWKVXFKORYHDQGSDVVLRQDQG
DERYHDOOZLWKVXFKSURIRXQGO\SUHFLVHNQRZOHGJHWKDWKLVZRUNVEHFRPHPXVLFLQ
WKHLURZQULJKWLUUHVSHFWLYHRIWKHLUIRUP7KLVXQLTXHDQGREYLRXVO\3XVKNLQLDQSRO
\SKRQ\DOPRVWDQWHGDWHVWKH%DNKWLQFDWHJRU\RI'RVWR\HYVN\¶VQRYHOVZLWKPXOWLSOH
QDUUDWRUV%\WKHVDPHWRNHQLWLVVWULNLQJWRILQGLQWKHPXVLFDOSRO\SKRQ\RIYHUVHV
WXUQHGWRURPDQFHVWKDWWKLVLVOHVVWKHFDVHLQWKHPXVLFDOHGLWLQJ7KHWH[WLWVHOIFDUULHV
WKHSRO\SKRQ\EXWLQWKHUHODWLRQEHWZHHQYRFDOVRORDQGSLDQRDFFRPSDQLPHQWWKLVLV
SUHVHQWLQDIDUPRUHVLPSOLILHGIRUP7KLVEULQJVXSRQHRIWKHPRVWLPSRUWDQWDHVWKHW
LFTXHVWLRQVRIWKH5XVVLDQURPDQFHDVDJHQUH7RZKDWGHJUHHFDQWKHVHEULHIVRQJVEH
NH\ZRUNVLQDFRPSRVHU¶V°XYUHDQGZKDW±LIDQ\±PXVLFDOYDOXHGRWKH\SRVVHVV"
7KHWKFHQWXU\5XVVLDQURPDQFH
DVDV\QWKHVLVRIUHQHZDORIWKHDUWV
,IWKHURPDQFHVDUHH[DPLQHGH[FOXVLYHO\LQIXQFWLRQDOWHUPVWKH\FDQEHMXGJHGWR
UDQNDVH[WUDPXVLFDOSURJUDPPXVLFZLWKLQVDORQPXVLF:LWKWKDWFRQFOXVLRQDQG
QRWZLWKRXW VWHUHRW\SLQJ WKH JHQUH LV OXPEHUHGZLWK D QRQHWRRDGYDQWDJHRXV DHV
WKHWLFFODVVLILFDWLRQRIEHLQJ³EDQDO´DQGEHORQJLQJWRDIXQFWLRQDOFDWHJRU\RIPXVLF
FRQVLVWLQJRIFKHDSFOLFKpVDQG WULYLDOKDUPRQLHV7KDWFHUWDLQO\DSSOLHV WR WKHJUHDW
PDMRULW\RIURPDQFHVWKH\DUHVRQJVE\DPDWHXUFRPSRVHUVDQGPXVLFORYLQJSRHWV
RIWHQVLPSOHVWURSKLFLQVWUXFWXUHZLWKEULHIUHSHDWLQJSHULRGVDQGRYHUZULWWHQVHQ
WLPHQWDOPHORGLHV DQG NH\ FKDQJHV %XWZK\ DPRQJ WKHVH W\SLFDOO\ 5XVVLDQ VRQJV
ZULWWHQIRUFRPPXQDOPXVLFPDNLQJZKLFKZHFDOOURPDQFHVDUHWKHUH\HWVRPHLQ
ZKLFKDUDWKHUPRUHHOHYDWHGTXDOLW\FDQEHVHQVHGGHVSLWHWKHLUIRUPDOVLPSOLFLWLHV"
0XVLFDOYDOXHLVDWWDFKHGSULPDULO\WRURPDQFHFRPSRVHUVZKRGLGQRWUHO\RQZHOO
ZRUQIRUPXODHRU LPLWDWHRWKHUVEXWGHYHORSHG WKHJHQUHIXUWKHU7KHUHFLWDWLYHDQG
 7KDW3XVKNLQZDVHGXFDWHGPXVLFDOO\DSSHDUVQRWRQO\LQKLVNQRZOHGJHRIIRONORUHDQG5XVVLDQ
VRQJVEXWLQKLVDSSURDFKWR0R]DUW7KHPRWWRRIKLVZRUN'RQ-XDQ¶V6WRQH*XHVWLVWKHRSHQ
LQJOLQHRI/HSRUHOOR¶VDULDIURPWKHVHFRQGDFWRI'RQ*LRYDQQL³2VWDWXDJHQWLOLVVLPD'HOJUDQ¶
&RPPHQGDWRUH´+HFOHDUO\NQHZ0R]DUW¶VDQG'D3RQWH¶VRSHUDZHOO
 0LNKDLO 0LNKDLORYLFK %DNKWLQ ³'RV]WRMHYV]NLM SRpWLNiMiQDN SUREOpPiL´ >7KH SUREOHPV RI
'RVWR\HYVN\¶VSRHWLFV@LQ$V]yHV]WpWLNiMD>$HVWKHWLFVRIWKHZRUG@%XGDSHVW*RQGRODW
%DNKWLQWHUPVSRO\SKRQ\WKHUHODWLRQVDPRQJ'RVWR\HYVN\¶VILFWLRQDOKHURHVWKHLUFRH[LVWHQFH
DQGLQGHSHQGHQFHHWF
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHSHUIRUPDQFHFKDUDFWHULVWLFVRI5XVVLDQURPDQFHV 
GHFODPDWRU\VRQJVRI'DUJRP\]KVN\5LPVN\.RUVDNRYDQG0XVVRUJVN\FRQWDLQQR
HOHPHQWVWKDWPLJKWQRWKDYHH[LVWHGLQHDUOLHUSHULRGVRIPXVLFKLVWRU\H[DPSOHVLQ
FOXGHFKDUDFWHULVWLFVRIHDUO\SRO\SKRQ\WKFHQWXU\FKURPDWLFLVPOLWXUJLFDOFKDQW
LQJEHOFDQWRDQGIRONORUHEXWWKHPDQQHUZLWKZKLFKWKH\DUHHPSOR\HGLVLQGLYLGXDO
DQGXQLTXH6RLQWHUPVRIWKHLUFRQQHFWLRQVWKH\EHFRPHVW\OLVWLFHOHPHQWVW\SLFDORI
DQHUDDJHQUHDQGDFRPSRVHU)RUWKHUHLVDQRWKHUDQJOHIURPZKLFKWRYLHZWKHP
EHVLGHVPXVLFDODQDO\VLVDQGVXEMHFWLYHLQGLYLGXDOWDVWHDQGWKDWLVWKHLUFRPSOH[FXO
WXUDODQGVRFLDOFRQWH[W2QHOD\HULVWKHWDUJHWHGVRFLDOPLOLHXDWWKHWLPHRIFRPSRV
LWLRQWKHDXGLHQFHWKDWKHDUGLWIRUZKRPLWZDVVXQJDQGWKHLUUHDFWLRQWRLW$QRWKHU
OD\HULVWKHSURFHVVIROORZLQJLWVFRPSRVLWLRQZKHUHE\LWVXUYLYHGDQGOLYHGRQ7KXV
WKHHQWLUHW\RIWKHZRUNVLPXOWDQHRXVO\FKDUDFWHUL]HVWKHFUHDWRUVWKHOLVWHQHUVDQGWKH
FXOWXUDOHQYLURQPHQWDVZHOO+RZFDQWKHURPDQFHVEHDVVHVVHGZLWK WKLV LQPLQG"
6KRXOGWKH\EHUHJDUGHGDVWKDQGWKFHQWXU\5XVVLD¶VPRVWFKDUDFWHULVWLFIRUP
DV VHQWLPHQWDOGHSLFWLRQVRI VRFLHW\RUPRFNLQJVRFLDOFULWLFLVPGHSHQGLQJRQ WKHLU
PRRGV2ULVWKHLULPSRUWDQFHJUHDWHUVWLOO"*RLQJEH\RQGWKHLUUROHDVDSRUWUDLWRIWKH
WLPHVDQGH[DPLQLQJKRZWKHURPDQFHLQIOXHQFHGWKHGHYHORSPHQWRI5XVVLDQQDWLRQDO
RSHUDDV WKHURPDQFHVGR LQGHHGSHUPHDWH WKHPXVLFDO WH[WXUHVRI5XVVLDQQDWLRQDO
RSHUDWKHQURPDQFHVW\OHPHORGLHVDULDVDQGRWKHUVHOIFRQWDLQHGQXPEHUVGXHWVHQ
VHPEOHVDQGFKRUXVHVDUHRIWHQUHSODFHGE\URPDQFHLQWHUOXGHVRUIRONVRQJH[WUDFWV
WKHQZHUHFHLYHDQLQGLVSXWDEO\DIILUPDWLYHDQVZHU
7KHSHUIRUPDQFHFKDUDFWHULVWLFV
RI5XVVLDQURPDQFHV
5XVVLDQOLWHUDWXUHVHUYHVDVDVRXUFHIRUDXWKHQWLFGHVFULSWLRQVQRWRQO\RIWKHUROHRI
URPDQFHVEXWRIKRZ WKH\ZHUHSHUIRUPHG'RVWR\HYVN\¶V LQKLV VWRU\7KH-HDORXV
+XVEDQGTXRWHVD*OLQNDURPDQFHDQGWKHQH[SRXQGVDWOHQJWKRQLWVSHUIRUPDQFH
,QWKLVURPDQFHWKHWHQVLRQRISDVVLRQLQFUHDVHGZLWKHYHU\OLQHDQGZRUGLWZDV
SUHFLVHO\WKURXJKWKHIRUFHRIWKLVH[FHSWLRQDOWHQVLRQWKDWWKHPRVWWULYLDOPLVWDNH
WKHVOLJKWHVWH[DJJHUDWLRQRUFRPSXOVLRQ±ZKLFKFRXOGKDSSHQVRHDVLO\±ZRXOG
KDYHNLOOHGWKHZKROHWKRXJKWDQGGHVWUR\HGWKHDWPRVSKHUH)RUVRPHRQHWRVLQJ
WKLVVPDOOEXWEHDXWLIXOSLHFHFDOOHGIRUVLQFHULW\WUXO\FRPSOHWHHQWKXVLDVPUHDO
SDVVLRQDQGFRPSOHWHSRHWLFXQGHUVWDQGLQJ:LWKRXWWKHVHWKHURPDQFHZRXOGQRW
KDYHDFKLHYHGLWVHIIHFWEXWUHPDLQHGTXLWHDPRUSKRXVLQGHHGPLJKWKDYHVRXQGHG
WDVWHOHVV LWZRXOG KDYH EHHQ LPSRVVLEOH WR H[SUHVV VXFK D IRUFH RI SDVVLRQ EXW
VLQFHULW\DQGVLPSOLFLW\VDYHGLW
   7KHTXHVWLRQLVWKHH[WHQWWRZKLFKDVLQJHUWRGD\FDQIROORZWKHVW\OHRISHUIRUP
DQFH'RVWR\HYVN\ GHVFULEHVZKHQ SHUIRUPLQJ WKHVH OLWWOH VRQJV1DWXUDOO\ DV D UH
TXLUHPHQWIRUSHUIRUPLQJDQ\VRQJDQGYRFDOZRUNDSHUIRUPHUPXVWEHDZDUHRIWKH
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH)HDWXUHVRIWKHWK&HQWXU\5XVVLDQ5RPDQFH5HIOHFWHGWKURXJKWKH/\ULF3RHWU\RI3XVKNLQ
RULJLQDOO\ULFVWKHDFRXVWLFRIWKHWH[WDQGWKHPHDQLQJRIWKHZRUGVDQGPXVWDFFHSW
WKDWOLWHUDU\WUDQVODWLRQVLQYROYHDSRHWLFIUHHGRPVRWKDWWKLVFDQRIWHQSURYLGHKHOS
LQFUHDWLQJWKHPRRG2QO\IDPLOLDULW\ZLWKWKHWH[WXUHFDQJXDUDQWHHWKDWWKHGHFODP
DWLRQLHWKHDUWLFXODWLRQLVLQKDUPRQ\ZLWKWKHPXVLFDOIRUPVDQGPRGHVRIH[SUHV
VLRQ5RPDQFHVZLWK WKHLUKHLJKWHQHGHPRWLRQDOFRQWHQW OLQJXLVWLFGHYLFHVDQGQRW
OHDVWWKHLUWXQHIXOQHVVFDQHDVLO\VHGXFHDSHUIRUPHULQWRH[DJJHUDWLRQDQGDIIHFWDWLRQ
$SHUIRUPHUPXVWWDNHFDUHWRHQVXUHGHVSLWHWKHV\OODELF5XVVLDQODQJXDJHWKDWWH[WV
DUHQRWJLYHQH[DJJHUDWHGHPSKDVLVZKLFKFRXOGEHFRXQWHUSURGXFWLYHDQGPDNHWKH
WH[WFXPEHUVRPHDJDLQVWWKHFRPSRVHU¶VLQWHQWLRQV'HVSLWHWKHORIW\WKHPHVH[DJJHU
DWHGKLVWRULFUKHWRULFVKRXOGDOVREHDYRLGHGDQGDEDODQFHVWUXFNEHWZHHQWHFKQLTXHV
RIYRFDOVSHHFKUHFLWDUFDQWDQGRDQGVSRNHQVLQJLQJFDQWDUUHFLWDQGR
   &RPSDUHGZLWK ,WDOLDQEHO FDQWR DULDV RU*HUPDQ5RPDQWLF/LHGHU WKHVH VRQJV
DUHQRWGLIILFXOWLQWHUPVRIYRFDOWHFKQLTXH7KH\ZHUHZULWWHQIRUVDORQVLQJHUVWKHLU
UHJLVWHUVDUHFRPIRUWDEOHIRUWKHUHTXLVLWHSLWFKRIYRLFHZLWKQRDZNZDUGXSZDUGRU
GRZQZDUGOHDSVORQJKHOGEUDYXUDKLJKQRWHVRUGLIILFXOWRUQDPHQWVDQGZLWKWKHH[
FHSWLRQRIVRPHODWHUZRUNVE\0XVVRUJVN\DQG5LPVN\.RUVDNRYQRSUREOHPVZLWK
LQWRQDWLRQ7KHLUOLQJXLVWLFDQGPXVLFDOFRKHUHQFHLVFUHDWHGE\WKHSHUIRUPHUDQGE\
WKHSHUIRUPHU¶VVHQVHRIVW\OHDQGSURSRUWLRQV0H\HUKROGLQZURWH
3XVKNLQGLGQRWOLNH³GUDPDWLFPHORG\´+HJHQHUDOO\ORRNHGGRZQRQWKHDWULFDO
GHYLFHV DQGZDV QR DGYRFDWH RI 5RPDQWLF SDWKRV ,ZRXOG SUHIHU WR FDOO KLP D
5RPDQWLFUHDOLVW$QGZLWKKLP,ZRXOGVKRXW
   'RZQZLWKUHFLWDWLRQGRZQZLWKGUDPDWLFPHORG\'RZQZLWKVHQWLPHQWDOLW\
DQGWKHDWULFDOHIIHFWVDQGGRZQZLWK5RPDQWLFSDWKRVDQGVRFDOOHGILGHOLW\WRWKH
&ODVVLFLVWVDQG5RPDQWLFVGRZQZLWKWKHEORDWHGUHVRQDWRUV/RQJOLYHPXVLF
0HPRU\RIDSHUIRUPDQFH
+RZHYHUDOLHQWKHVDFFKDULQHZRUOGRIURPDQFHVPD\DSSHDUWRWKHFRQYHQWLRQFKDO
OHQJLQJWKHDWHURI0H\HUKROGLWZDVQRWE\FKDQFHWKDW,TXRWHGKLP2QHRIKLVIROORZ
HUVZDV9DVLO\HYZKRVHILUVWDSSHDUDQFHDVDGLUHFWRULQ+XQJDU\LQZDVDVWDJH
SURGXFWLRQRI'RVWR\HYVN\¶V8QFOH¶V'UHDPPHQWLRQHGLQWKHLQWURGXFWLRQ7KHSHU
IRUPDQFHZDVPDUNHGE\VSHFWDFOHGUDPDWXUJ\DQGDUK\WKPRIVFHQHV0H\HUKROGLDQ
LQLWVSUHFLVLRQ,WZDVDSURIRXQGH[SHULHQFHIRUPHDVDVLQJHUDQGOHDGFKDUDFWHUWR
WDNHSDUWLQRYHUVL[PRQWKV¶RIUHKHDUVDOV9DVLO\HYXVHGWKHURPDQFHVDOPRVWDV³VFHQ
 9VHYRORG(PLOHYLFK0H\HUKROG³3XVNLQDUHQGH]Ę´>3XVKNLQWKHGLUHFWRU@LQ0HMHUKROGPĦKHO\H
>0H\HUKROG¶VZRUNVKRS@VHOHFWHGE\/iV]Oy3HWHUGL1DJ\%XGDSHVW*RQGRODW
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 0HPRU\RIDSHUIRUPDQFH 
HU\´ZKRVHSHUIRUPDQFHDSSHDUHG³KDSKD]DUG´ZLWKLQWKHSURFHVVVRPXFKVRWKDW
9DVLO\HYVHYHUDOWLPHVDIWHUWKHSUHPLqUHDQGGXULQJSHUIRUPDQFHVFKDQJHGWKHRUGHURI
WKHVRQJV,QWUXWKWKHVH³KDSKD]DUGO\´VXQJURPDQFHVRUJDQL]HGWKHVXUUHDOLVWVFHQHV
LQWRDXQLW\DQGDV
WKH YRLFH RI IHHOLQJ LQ WKH SRO\SKRQ\ RI YRLFHV FUHDWHG EDODQFH EHWZHHQ WKH
GLDORJXHVRI WKH FKDUDFWHUV >«@2Q VWDJH WKHGRXEOHRI WKH VLQJHU=LQD RQHRI
WKHPDLQIHPDOHFKDUDFWHUVUHSUHVHQWVWKHQRVWDOJLFSUHVHQFHRIURPDQWLFORYHDQG
HPRWLRQDODEXQGDQFHDQGWKHLQQHUO\ULFDOYRLFHRI=LQDKHUVHOI
   'XULQJRXUZRUNZLWK9DVLO\HYWKHTXHVWLRQDURVHVHYHUDOWLPHVDVWRKRZ,VKRXOG
EHKDYHZKHQSHUIRUPLQJURPDQFHV$WWKHILUVWUHKHDUVDODIWHUORRNLQJDWP\PXVLFDO
SULPHU,VDQJWKHVRQJLQDNLQGRI³,WDOLDQDWH´EHOFDQWRVW\OH0\SHUIRUPDQFHZDV
IROORZHGE\DORQJVLOHQFHDQGWKHQDFRQYHUVDWLRQEHJDQZLWKWKHRIWKHDUGRSHQLQJ
³+PP-XGLW«´7KHQ,KHDUGIURP9DVLO\HYDERXW WKH³VFHQHVZLWKRXWH[SUHVVLRQ´
DQG ³KDSKD]DUG VFHQHV´ ,PSURYLVDWLRQ ZDV WKH HVVHQFH RI WKLV WHFKQLTXH REYLRXV
UHODWLQJ WR WKHDWULFDOSHUIRUPDQFH UDWKHU WKDQPDWWHUVRIPXVLF ³D UDQGRPHPRWLRQ
IODULQJXS´ D UDQGRPVWUHVV+HREVHUYHG WKLVZLWKPHUFLOHVV SUHFLVLRQ WKURXJKRXW
WKHUHKHDUVDOVDQGUHFRPPHQGHGWKDW,³OHWLWDOOKDQJRXW´ZKHQVLQJLQJURPDQFHV,
OHDUQHGRQHRWKHULPSRUWDQWWKLQJIURP9DVLO\HYLQQHUWLPLQJWKHWLPHRIH[LVWHQFHLQ
WKHUROHWKDWVWDWHRIWKHSHUIRUPHUZKLFKH[LVWVZLWKWKHZRUNVFKDQJLQJIRUHDFKUR
PDQFHDQGVRQJZKLFKGHWHUPLQHVIURPLQVLGHDIWHUDGUDPDWLFRUUHVRXQGLQJPXVLFDO
FDGHQFHRUFRQFOXVLRQZKHQWKHVLQJHUFDQHPHUJHIURPWKHUROHDQGKRZORQJVKHFDQ
SRVVHVVWKHUROHZKHQDPXVLFDOZRUNRUSHUIRUPDQFHRIDURPDQFHEHJLQVDQGZKHQ
LWHQGVZLWKWKHVRXQGLQJRIWKHQRWHVRUEHIRUH
(QJOLVKWUDQVODWLRQE\%ULDQ0F/HDQ
 7DPiV .ROWDL ³9DV]LOMHYWRQHWW )MRGRU 'RV]WRMHYV]NLM $ QDJ\EiFVL iOPD´ >9DVLO\HY 7KRQHW
8QFOH¶V'UHDPE\)\RGRU'RVWR\HYVN\@6]tQKi]-XO\±
 1LQD.LUiO\³µ(]QHPiORPH]YDOyViJ¶$QDWROLM9DV]LOMHYUHQGH]pVpUĘO´>³7KLVLVQRGUHDPEXW
UHDOLW\´2Q$QDWRO\9DVLO\HY¶VVWDJLQJ@6]tQKi]-XO\
 9DVLO\HYFDOOHGWKLVPHWKRGRILPSURYLVDWLRQE\DEVWUDFWLQJIURPWKHDWULFDOUHODWLRQV³VHOIHYLGHQW
WKHDWUH´HVW\HVWYHQQL\WHDWU
7pULGĘKDJ\RPiQ\DQJLQGG 
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%RJOiUND7HUUD\9iUNRQ\L
+DUPRQLF/DQJXDJHLQ9HUGL¶V2WHOOR
7KHHVVD\LVDFKDSWHURIWKHDXWKRU¶V'/$GRFWRUDOGLVVHUWDWLRQHQWLWOHG9HUGLNpVHL
VWtOXViQDNNLDODNXOiVDpVMHJ\HLD]2WHOOyEDQ
>7KHHPHUJHQFHDQGFKDUDFWHULVWLFVRI9HUGL¶VODWHUVW\OHLQ2WHOOR@GHIHQGHGLQ
UHVHDUFKGLUHFWRU.DWDOLQ.RPOyV
7KLVVWXG\DLPVWRLVRODWHDPRPHQWIURPWKHSURFHVVRI9HUGL¶VFKDQJHVLQKDUPRQLF
DQGIRUPDOODQJXDJHRXWOLQHGVRIDUDQGWRVXEMHFW WKLV±KLVSHQXOWLPDWHRSHUD±WR
FORVHUVFUXWLQ\7KHFKRLFHRIZRUNLVVXEMHFWLYHVLQFHLQ9HUGL¶VFDVHLWLV)DOVWDIIWKDW
LVJHQHUDOO\UHJDUGHGDVWKHPRVWVXLWDEOHIRUUHSUHVHQWLQJWKHPRVWPDWXUHVWDJHRIKLV
FDUHHU:LWKWKHXQPDWFKHGKXPRXURILWVKDUPRQLFODQJXDJHLWLVWKHEROGHVWDQGSHU
KDSVWKHPRVWDGYDQFHGSLHFHLQKLV°XYUH
   ,QFRQWUDVWZKDWPDNHV2WHOORVRSHHUOHVV LV LWVGHSLFWLRQRI WUDJHG\DQGDQDS
SURDFKWKDWLVFDSDEOHRIVXERUGLQDWLQJWKHPXVLFWRWKHPHDQLQJRIWKHO\ULFDQGWHPSR
RIWKHXQIROGLQJGUDPD±WKDWLVWRWKHWLPLQJRIWKHLQGLYLGXDOHYHQWVLQWKHSORW±EXW
ZLWKRXWHYHUGHWUDFWLQJIURPLW0DQ\KDYHULJKWIXOO\SUDLVHG%RLWR¶VUROHLQWKHFUH
DWLRQRI9HUGL¶VILQDOPDVWHUSLHFH+HUHZHVKRXOGQRWHWKDWLWZDVH[WUHPHO\IRUWXQDWH
IRUWKHKLVWRU\RIPXVLFWKDWWKH\GLGQRWPHHWWHQRUWZHQW\\HDUVHDUOLHU7KHEULOOLDQW
OLEUHWWLVW³PHUHO\´IXOILOOHGWKHZLVKHVRIWKHFRPSRVHU,IWKHQHHGWRSODFHWKHGUDPD
DERYHHYHU\WKLQJHOVHKDGQRWGHYHORSHGIXOO\ZLWKLQ9HUGLE\WKDWWLPH%RLWRZRXOG
KDYHFUHDWHGWKHVHOLEUHWWLLQYDLQ
   ,QWKLVZD\2WHOORLVDMRLQWPDVWHUSLHFH7KHGUDPDWLFVHPHUJLQJLQ,WDOLDQRSHUD
ZKLFKLQVZDVPDQLIHVWLQ5LJROHWWRDQG/D7UDYLDWDZKLFKEXLOWRQWKHH[DPSOHV
RIWKHLUSUHGHFHVVRUVZDVQRZDOVRFUHDWHGLQDQRWKHUODQJXDJHWKDWRI9HUGL¶VODWHU
SHULRG7KLVODQJXDJHKDGLWVDQWHFHGHQWVEXW2WHOORLVWKHILUVWSLHFHLQZKLFK9HUGL
VSHDNVLWFRQWLQXRXVO\,WLVWKHSKHQRPHQDDQGJUDPPDURIWKLVODQJXDJHRUDWOHDVW
HOHPHQWVRIWKLVWKDWZHDUHDWWHPSWLQJWRGHVFULEHKHUH
   7KHUH LV QR GRXEW WKDW FHUWDLQ KDUPRQLF GHYLFHV ± HYHQ WKRVH WKDW ZH EROGO\
UHIHU WR DVFRPPRQ ± DFFRXQW IRU D QHJOLJLEOH SURSRUWLRQ RI WKH VHYHUDOKRXUZRUN
1HYHUWKHOHVVYLHZHGERWKIURPXSFORVHDQGIURPDGLVWDQFHWKHSDWWHUQRIWKHPXVLF¶V
IDEULFLVPDGHRIWKHSURSRUWLRQVDQGFRORXUVRIWKHVH:KHQDWWHPSWLQJWRUHYLHZWKH
VWUXFWXUDOHOHPHQWVRIWKLVSDLQVWDNLQJO\ZRYHQWDSHVWU\WKHUHLVQREHWWHUPHDQVDWRXU
GLVSRVDOWKDQWRGHVFHQGWRWKHOHYHORIQRWHDQGFKRUGUHODWLRQVKLSVHYHQNH\UHODWLRQ
VKLSVZKHUH9HUGLZDVDOVRWREHIRXQGDWWKHWLPHRI2WHOOR¶VFRPSRVLWLRQ:HGRWKLV
7pULGĘKDJ\RPiQ\DQJLQGG 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
 +DUPRQLF/DQJXDJHLQ9HUGL¶V2WHOOR
LQWKHNQRZOHGJHWKDWHYHQDWEHVWLWZLOORQO\VKHGOLJKWRQDIUDFWLRQRIWKHLQWXLWLRQ
WKDWWKDWXOWLPDWHO\JLYHVWKHSRZHURIWKHGUDPD
   ,GRQRWEHOLHYHWKDWDJLYHQKDUPRQLFSKHQRPHQRQRUGHYLFHKDVWRFDUU\WKHVDPH
PHDQLQJHYHU\WLPHLWRFFXUV-XVWDVWKHVDPHVHQWHQFHFDQKDYHGLIIHUHQWPHDQLQJV
GHSHQGLQJRQWKHFRQWH[WLQWKLVFDVHWRRDJLYHQHOHPHQWFDQFDUU\DYDULHW\RIHPR
WLRQVDQGWKRXJKWV7KLVGRHVQRWUXOHRXWWKHSRVVLELOLW\RIRXUGHPRQVWUDWLQJVLPLODU
LWLHVRIWKRXJKWEHWZHHQVFHQHVLQZKLFK9HUGLXVHVWKHVDPHGHYLFHVEXW,UHJDUGDV
GDQJHURXVWKHPHWKRGWKDWDWWHPSWVWRVHHRUVKRZVLPLODULWLHVLQWKHWKRXJKWVRIWKH
FKDUDFWHUVSXUHO\RQWKHEDVLVRIWKHKDUPRQLFVLPLODULWLHV$QGQHLWKHUGRHVUHYHUVLQJ
WKH VLWXDWLRQ\LHOGEHWWHU UHVXOWV9HUGLGRHVQRWQHFHVVDULO\XVH WKH VDPHGHYLFHV WR
GHSLFWVLPLODUGUDPDWXUJLFDOPRPHQWVEXWWKHUHLVVWLOOQRUHDVRQWRIHDUWKHFROODSVHRI
DWKHRU\IRUWKLVUHDVRQ
   :KHQGHWHUPLQLQJWKHVWUXFWXUHRIWKLVFKDSWHUP\PRVWLPSRUWDQWFRQVLGHUDWLRQ
ZDVWRWU\DQGLVRODWHWKHPXVLFDOGHYLFHVXVHGWRGHSLFWWKHLQGLYLGXDOFKDUDFWHUV2QO\
DVPDOOSDUWRIWKHVSHFLDOLVWOLWHUDWXUHGHDOVZLWKKDUPRQLFDQDO\VLVDQGRIWKHVHZRUNV
LWLVSULPDULO\WKHZULWLQJVRI+HSRNRVNLDQG/HQGYDLWKDWVKRXOGEHKLJKOLJKWHG7KH
OLWHUDWXUH FRQWDLQV REVHUYDWLRQV UHJDUGLQJ NH\ WKH KLJKOLJKWLQJ RI RQH RU WZR FKRUG
W\SHVWKDWRFFXUUHODWLYHO\IUHTXHQWO\RUDPRUHGHWDLOHGDQDO\VLVRIDVFHQHEXWGXULQJ
P\ZRUNLWLQFUHDVLQJO\VHHPHGWKDWLWZRXOGEHXVHIXOWRDOVRH[DPLQHWKHZKROHRSHUD
IURPWKHSHUVSHFWLYHRIDIHZLQGLYLGXDOFKDUDFWHUV,PDGHWKLVGHFLVLRQGHVSLWHWKH
IDFWWKDWWKLVPDNHVLWGLIILFXOW±LIDWDOOSRVVLEOH±WRPDLQWDLQWKHFKURQRORJLFDORUGHU
RIWKHSORWEXWWKLVZDVQRWP\LQWHQWLRQWKLVWLPH$QRWKHUIHDWXUHRIWKLVPHWKRGLV
WKDWDJLYHQPRPHQWLQWKHRSHUDPD\DSSHDUVHYHUDOWLPHVLQWKLVVHFWLRQHDFKWLPHLQ
UHODWLRQWRDGLIIHUHQWSKHQRPHQRQ
   2IWKHFKDUDFWHUV,H[DPLQHGWKHPXVLFRI,DJR2WHOORDQG'HVGHPRQDLQGHWDLO
$IWHUPDNLQJJHQHUDOREVHUYDWLRQVUHJDUGLQJWKHLUILJXUHV,KLJKOLJKWWKHSKHQRPHQD
PRGXODWLRQVFKRUG W\SHVDQGRWKHUSDWWHUQV WKDWDUHPRVWFRPPRQO\ UHODWHG WRDOO
WKUHHRIWKHPLQWKHFRXUVHRIWKHZRUNWKHQWKLVLVIROORZHGE\DQLQWHUSUHWDWLRQRI
WKHPHDQLQJRIWKHVHGHYLFHVWKDWLVVSHFLILFWRHDFKRIWKHP'XULQJP\DQDO\VLVRI
 -DPHV$+HSRNRVNLH[SUHVVHVVLPLODUWKRXJKWVZLWKUHJDUGWRWKHNH\VWUXFWXUHRIWKHSLHFH³$Q\
DWWHPSWWRGHPRQVWUDWHDULJRURXVO\µLQHYLWDEOH¶WRQDOSODQWKURXJKRXWWKHGHWDLOVRIWKHDFW±RUWR
LQYROYHWKHYDULRXVNH\VLQDUHPRUVHOHVVV\VWHPRIQXDQFHGSV\FKRORJLFDOV\PEROLVPFRQVLVWHQW
WKURXJKRXWWKHRSHUD±VHHPVXQZLVH1HFKHUFKRQVSDVPLGLjTXDWUHKHXUHV´+HSRNRVNL*LXVHSSH
9HUGL2WHOOR&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV
 3pWHU9iUQDL¶VPHWKRGLVDOVREDVHGRQDQDQDO\VLVRIWKHPXVLFDOVXEVWDQFHRIWKHWKUHHPDLQFKDU
DFWHUVEXWKLVFULWHULDSODFHWKHPRWLIVLQWKHFHQWUHLQFRQWUDVWWRWKHKDUPRQLFDQDO\VLVRIP\SDSHU
6HH9iUQDL9HUGLRSHUDNDODX]%XGDSHVW=HQHPĦNLDGy
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 ,DJR 
WKHFKDUDFWHUVDJUHDWVRXUFHRIDVVLVWDQFHZDVWKHRSHUDSURGXFWLRQERRNGLVSRVL]LRQH
VFHQLFDFRZULWWHQE\%RLWRDQG9HUGLLQZKLFKWKHVWDJHLQVWUXFWLRQVDUHSUHFHGHGE\
DGHWDLOHGWH[WXDOGHVFULSWLRQRIHYHU\VLQJOHFKDUDFWHULQWKHRSHUD
,DJR
:KHQVFUXWLQLVLQJWKHKDUPRQLHVRIWKHFKDUDFWHUVLWPDNHVVHQVHWRILUVWGLVFXVVWKH
UROH RI ,DJR7KH LPSRUWDQFH RI WKLV ILJXUH LV VXJJHVWHG QRW RQO\ E\ WKH SORW RI WKH
GUDPDEXWVHYHUDOWLPHVE\9HUGLDQG%RLWRWKHPVHOYHV7KHOLEUHWWLVWZDQWHGKLVQDPH
WREHWKHWLWOHRIWKHRSHUDEXWWKHFKDUDFWHUGHVFULSWLRQVRIWKHGLVSRVL]LRQHVFHQLFDDUH
WKHPRVWLQIRUPDWLYH
>,DJR@VHHVWKHZRUVWLQQDWXUHLQ*RG+HGRHVEDGWKLQJVIRUWKHVDNHRILW+H
LVDFRQDUWLVW7KHFDXVHRIWKHKDWUHGKHIHHOVWRZDUGV2WHOORLVQRWDVVHULRXVDV
WKHUHYHQJHWKDWLWSUHFLSLWDWHV2WHOORFKRVH&DVVLRDVKLVFDSWDLQUDWKHUWKDQKLP
%XWWKLVZDVUHDVRQHQRXJKIRUKLP>@,DJRLVWKHWUXHDXWKRURIWKHGUDPDKH
ZHDYHVWKHWKUHDGVJDWKHUVWKHPWRJHWKHUFRPELQHVDQGLQWHUWZLQHVWKHP>@+H
VKRXOGEH\RXQJDQGEHDXWLIXO>@JHQLDOSXUHDQGDOPRVWORYHDEOHLQDSSHDUDQFH
(YHU\RQHEHOLHYHVKLPWREHKRQHVWH[FHSWKLVZLIHZKRNQRZVKLPZHOO:HUHLW
QRWIRUWKHJUHDWDWWUDFWLYHQHVVRIKLVIULHQGOLQHVVDQGDSSDUHQWKRQHVW\KLVVFKHPHV
FRXOGQHYHUWDNHRQVXFKJUDQGSURSRUWLRQV2QHRIKLVJUHDWHVWDUWVLVWKHDELOLW\WR
DOWHUKLVIDFLDOH[SUHVVLRQVRDVWREHVWGHFHLYHDQGGRPLQDWHZKRHYHUKHLVZLWKDW
DQ\JLYHQWLPH
   7KHH[WHQWRIKLVUROHLVDSSUR[LPDWHO\WKHVDPHDVWKDWRI2WHOORZKLOH'HVGHPRQD
VLQJVOHVVWKDQERWKRIWKHP,DJR¶VDFWLYLW\LVDOVRUHIOHFWHGLQWKHIDFWWKDWKHHQJDJHV
HYHU\RWKHUFKDUDFWHU LQGLDORJXHEHVLGHVWKHGLDORJXHEHWZHHQ2WHOORDQG,DJRWKDW
LVSDUWRI WKHEDVLF OD\HURI WKHRSHUDKH LQFLWHV5RGHULJRZKR LV ODWHUSXVKHG LQWR
WKHEDFNJURXQGWRJHW&DVVLRGUXQNVHYHUDOWLPHVGXULQJWKHRSHUDKHJXLGHV&DVVLR
WR'HVGHPRQDDQGKHLVDOVRWKHRQHZKRGHVFULEHVWKHFRQIOLFWVWKDWKDYHDULVHQWR
/RGRYLFRLQWKHWKLUGDFW,WLVRQO\ZLWK'HVGHPRQDWKDWKHH[FKDQJHVQRZRUGVDSDUW
IURPWKHIHZVHQWHQFHVWKDWKHXWWHUVLQWKHSUHVHQFHRIWKHGHOHJDWLRQKDUGO\HYHQDG
GUHVVLQJKHUEXWRQO\PXWWHULQJLQUHVSRQVHWRKHUZRUGVPDLQO\LQRUGHUWRLQIXULDWH
2WHOOR$SDUWIURPKLVGLDORJXHVKLVPRVWLPSRUWDQWPDQLIHVWDWLRQLVWKH&UHGRRIWKH
VHFRQGDFWEXWKHLVDOVRSUHVHQWLQWKHTXDUWHWRIWKHVDPHDFWDQGLQWKHFRQFHUWDWR
 7KHFXVWRPRISXEOLVKLQJSULQWHGHGLWLRQVRISURGXFWLRQERRNVDOUHDG\SRSXODULQ)UDQFHEHFDPH
ZLGVSUHDG LQ ,WDO\ LQ WKHPLGGOH RI WKH WK FHQWXU\7KH\ZHUHPRGHOHG RQ WKH )UHQFK FDKLHUV
GHPLVHHQVFqQH7KHLUSXUSRVHZDVRULJLQDOO\WROLVWWKHFRPSRVHU¶VLQVWUXFWLRQVRQVWDJHVHWWLQJ
ZKLFKKDGPXOWLSOLHGGXHWRWKHHYROXWLRQRIWKHDWUHWHFKQRORJ\HJOLJKWLQJEXWZLWKWLPHWKH\
DOVRFDPHWRLQFOXGHLQVWUXFWLRQVUHJDUGLQJPRYHPHQWVDQGH[SUHVVLRQVRQWKHVWDJH
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 +DUPRQLF/DQJXDJHLQ9HUGL¶V2WHOOR
DWWKHHQGRIWKHWKLUGDFW,QWKHIRXUWKDFWKRZHYHUKHVD\VQRPRUHWKDQDIHZVHQ
WHQFHVKHUHKLVLQWULJXHVOHDGXVWRWKHILQDOWUDJHG\ZLWKRXWKLP
   %HIRUHGHVFULELQJ WKHKDUPRQLFGHYLFHV WKDW W\SLI\KLVFKDUDFWHUZHVKRXOG ILUVW
KLJKOLJKW D UK\WKPLF DQGPHWULF IHDWXUHV DVVRFLDWHG ZLWK KLP ,Q WKHPRVW GHWDLOHG
LPDJHRIKLVVHOIUHSUHVHQWDWLRQWKH&UHGRDQGWKHVFHQDWKDWOHDGVXSWRLWWKHWULSOHW
LVJLYHQDSURPLQHQWUROHDWWKLVWLPHVWLOODVDQXSEHDWEXWODWHULQWKHSH]]RLWLVWKH
EDVLFSXOVHHIIHFWLYHO\FKDQJLQJWKHQRWDWHGPHWUHWR ,IZHDFFHSWWKHWULSOHWRUWKH
HYHQPRUHIUHTXHQWWULSOHPHWUHDVDQDWWULEXWHRI,DJRLWLVZRUWKWDNLQJDORRNEDFN
DQGDKHDGWRVHHKRZWKLVLVPDQLIHVWHGLQWKHRWKHUVFHQHVRIWKHZRUN
   ,QWKHILUVWDFWZHILQGWULSOHWVWKDWFDQEHDVVRFLDWHGZLWK,DJRLQWKHLQWURGXFWLRQ
WR WKHGULQNLQJVRQJ7KLV WDNHV WKHIRUPRID UK\WKPRIEURNHQGLPLQLVKHGVHYHQWK
FKRUGVZKLFK ± DVZHZLOO VHH ODWHU RQ ± LV YLUWXDOO\ LQVHSDUDEOH IURP KLP%XW LI
EURDGHQWKHVFRSHRIRXUREVHUYDWLRQVIURPWKHWULSOHWWRWKHWULSOHWLPHSXOVHLWLVFOHDU
WKDWWKHHQWLUHGULQNLQJVRQJDQGHYHQWKHEUDZOWKDWIROORZVLWLVLQ WLPHDQGRQO\
2WHOOR¶VHQWUDQFHFKDQJHVWKHPHWUHWRZKLFK,DJRDOVRDGRSWVIRUKLVGHFHLWIXOVWRU\
   7\SLFDORFFXUUHQFHVRIWKH PHWUHLQFOXGHWKHGUHDPVWRU\ZKLOHZHFRPHDFURVV
WKH PHWUHLQWKHTXDUWHWRIWKHVHFRQGDFWDQGWKH,DJR±&DVVLR±2WHOORWULRLQ$IODW
PDMRUDQG&PDMRULQWKHWKLUGDFW,WLVQRWHZRUWK\WKDWERWKKHUHDQGDIWHUWKHGULQN
LQJVRQJWKHFKURPDWLFVFDOHLVSDLUHGZLWKD PHWUH
   (YHQPRUHFORVHO\DVVRFLDWHGZLWK,DJR¶VFKDUDFWHULVDQRWKHUGHYLFHWKDWLVDOVRRE
VHUYDEOHLQWKH&UHGREXWLVVWLOOQRWDKDUPRQLFRQHWKHWULOO7KLVLVSHUKDSVWKHRQO\
HIIHFWWKDWLVQHYHUDVVRFLDWHGZLWKDQ\RQHHOVHLQWKHRSHUDLQGHHGHYHQWKHRUFKHVWUD
RQO\SOD\VLWGXULQJ,DJR¶VPXVLF,QVSLWHRIWKLVLWVPHVVDJHDQGPHDQLQJDUHGLIIL
FXOWWRGHWHUPLQH:HFDQQRWDVFULEHWRWKHWULOODYROHDVVRFLDWHGZLWKVXFKHYLODVWKH
GLPLQLVKHGVHYHQWKFKRUGVDQGWKHVLWXDWLRQVLQZKLFK9HUGLXVHVLWDUHDOVRH[WUHPHO\
YDULHG,QVRPHSODFHVLWLOOXVWUDWHVDIODWWHULQJJHVWXUHLQRWKHUVVHOIVDWLVIDFWLRQDQG
HOVHZKHUHLURQLFDOO\FDOPZRUGV7KHLURQO\FRPPRQIHDWXUHLVWKDWWKH\DOOVWHPIURP
,DJR¶VEHLQJ
   7KHGLPLQLVKHGVHYHQWKFKRUGVUHSUHVHQWDJURXSRIKDUPRQLHVLQ2WHOORWKDWVHHP
WREHHDVLO\OLQNHGWRDFKDUDFWHU(UQĘ/HQGYDLFDOOVWKHGLPLQLVKHGIRXUWKWKH³FKRUG
RIWHQVLRQLQEDURTXHPXVLF´UHIHUULQJWRWKHIDFWWKDWHYHQEHIRUHWKHWKFHQWXU\WKH
GLVWDQFLDOGLYLVLRQRIWKHRFWDYHKDGWKHUROHRIUHSUHVHQWLQJXQFHUWDLQW\DQGJHQHUDW
LQJWHQVLRQ,WFRPHVDVQRVXUSULVHWKHQWKDW,DJRWKH³WUXHDXWKRURIWKHGUDPD´ZKR
 ³(GLRULPDQJR'LHVXDPRUHVFDVLJQRULDO¶DOILHUH´7R5RGHULJR$FW,6FHQH³YLYLGDSLDJDOH
VTXDUFLDLOVHQR´WR2WHOOR$FW,,6FHQHDQGWKHVDPHRUFKHVWUDOTXRWHLQWKHLQWURGXFWLRQWR$FW
,,,WKHVHQWHQFHVSUHFHGLQJWKHGUHDPVWRU\³(TXDOFHUWH]]DY¶DEELVRJQD"±$YLQWLYHGHUOLIRUVH"
>«@$UGXDLPSUHVDVDUHEEH´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WKHLQWHUURJDWLRQ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³ZHDYHVDQGFRPELQHVWKHWKUHDGV´GRHVQRWVLQJZLWKRXWGLPLQLVKHGVHYHQWKFKRUGV
LQDQ\RIKLVLPSRUWDQWDQGVLQFHUHPRPHQWV%XWWKLVLVQRWWKHHQGRIRXUH[DPLQ
DWLRQRIWKHPHDQLQJRIWKLVFKRUG%HFDXVHZKHQ,DJREULQJV2WHOORXQGHUKLVSRZHU
KHLQILOWUDWHVQRWRQO\KLVVRXOEXWDOVRKLVPXVLFZLWKKLVRZQDQJHUDQGGLPLQLVKHG
VHYHQWKFKRUGV
   7KHPRVWGLVWLQFWLYHRFFXUHQFHVRIWKHFKRUGW\SH±SULPDULO\UHODWHGWR2WHOOR±
DUHWKRVHWKDWPDNHXSSDWFKHVVSDQQLQJVHYHUDOEDUVDVDUHSHDWHGFKRUGRUFKHVWUDO
WUHPRORRUEURNHQFKRUG2QHH[DPSOHRIWKLVLV,DJR¶VVHFRQGOLQHLQWKHVWRUPVFHQH
LQZKLFKKHLVDOUHDG\ZLVKLQJIRU2WHOOR¶VGHVWUXFWLRQ³/¶DOYRIUHQHWLFRGHOPDUVLD
ODVXDWRPED´$FW,VFHQH-±-7KHGLPLQLVKHGVHYHQWKFKRUGUHVROYHVGXULQJ
WKHZRUGV³ÊVDOYR´LELG-±-7KHVDPH*±%±'IODW±)IODWGLPLQLVKHGVHYHQWK
FKRUGLVWKHEDFNERQHRIKLVODVWXWWHUDQFHDWWKHHQGRIWKHWKLUGDFW³&KLSXzYLHWDU
FKHTXHVWDIURQWHSUHPDFROPLRWDOORQH"´6FHQH8±8
   7KHUHDUHQRPRPHQWVLQWKHILUVWDFWZKHQ,DJR¶VLQQHUEHLQJLVRSHQO\GLVSOD\HG
VRZHKDUGO\FRPHDFURVVDQ\GLPLQLVKHGVHYHQWKVHLWKHU7KHPL[WXUHKHDUGGXULQJ
WKHGLDORJXHFRQGXFWHGZLWK5RGHULJR$FW,6FHQHLVPRUHH[SUHVVLYHRIWKHO\ULF
WKDQWKHSORW³3UHVWRLQXJJLDYHUUDQQRLIRVFKLEDFLGLTXHOVHOYDJJLRGDOOHJRQILHODE
EUD´8±83HUKDSV WKHRUFKHVWUDO LQWURGXFWLRQ WR WKHEULQGLVL LQYRNHVVRPHWKLQJ
RIWKHOD\HURIPHDQLQJWKDWWKHGLPLQLVKHGVHYHQWKVKDYHLQWKHVWRUPVFHQHZKHUH
LWLVDVVRFLDWHGZLWKHYLORUXQGHUKDQGVFKHPLQJ,DJR¶VWUXHVHOIFDQRQO\EHUHYHDOHG
ZKHQKHLVDORQH6XFKDVLWXDWLRQDULVHVLQWKHVHFRQGDFWZKHUHLQWKHJUHDWFRQIHV
VLRQ WKH&UHGRKHPDNHVXVH± DOEHLW QRW LPSDUWLDOO\±RI WKHGLPLQLVKHG VHYHQWKV
,Q WKH VHFWLRQEHIRUH WKHGUHDP VWRU\ WKHGLPLQLVKHG VHYHQWKV DFFRPSDQ\LQJ ,DJR¶V
ZRUGVDUHPRUHH[SUHVVLYHRI2WHOOR¶VDQ[LHW\³6LJQRUIUHQDWHO¶DQVLH(TXDOFHUWH]]D
Y¶DEELVVRJQD"´
   ,QWKHWKLUGDFWDIWHUWKHKDQGNHUFKLHIWULRWKH&PDMRUIDQIDUHVLJQLI\LQJWKHDU
ULYDORI WKHGHOHJDWLRQ LV MRLQHGE\ ,DJRZLWK WKHGLPLQLVKHGVHYHQWK³9HGHVWHEHQ
FRPH¶HJOLKDULVR"(LOID]]ROHWWR"´6FHQH$±$6RPHWHQEDUVODWHUDJDLQDF
FRPSDQLHGE\DGLPLQLVKHGFKRUGKHVXJJHVWV³YDOPHJOLRVRIIRFDUODOjQHOVXROHWWR
OjGRYHKDSHFFDWR´LELG$±$$QGWRPDNHWKHVFHQHHYHQPRUHVXJJHVWLYHKH
FRQFOXGHVZLWKWKHGHOD\IDPLOLDUIURPWKHEDFLRWKHPH7KHUHLVDQXQFRQFHDOHGRXW
EXUVWDWWKHPRPHQWZKHQ2WHOORDQQRXQFHVWKDWKHZLOOUHWXUQWR9HQLFHRQWKHRUGHURI
WKH'RJHDQG&DVVLRZLOOEHKLVVXFFHVVRU,DJRFDQQRWUHDFWWRWKLVHYHQDQ\RWKHUZD\
WKDQZLWKDGLPLQLVKHGVHYHQWKWKLVWLPHQRWRQO\DVDFKRUGEXWDVDQLQWHUYDO,IRQO\
IRUDPRPHQWKHKDVORVWKLVVHOIFRQWURODQGVKRZQKLVWUXHFRORXUV
 7KHUHKHDUVDOPDUNVLQSDUDQWKHVHVUHODWHWRWKH5LFRUGLHGLWLRQRI WKHYRFDOVFRUH7KHILJXUHVLQ
VXSHUVFULSWUHIHUWRZKHUHWKHJLYHQGHWDLOEHJLQVDQGHQGVLQWHUPVRIWKHQXPEHURIEDUVEHIRUHRU
DIWHUWKHUHKHDUVDOOHWWHU
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0HGLDQWDQGVXEPHGLDQWUHODWLRQVKLSVLQWKHUROHRI,DJR
7ZRW\SHVRIWKHVHDUHDVVRFLDWHGZLWKVHYHUDOFKDUDFWHUV2QHLVDPLQRUFKRUGIROORZ
LQJDPDMRUFKRUGRUUDWKHUDPDMRUNH\ZKLFKLVEXLOWRQWKHWKLUGGHJUHHRIWKHPDMRU
VFDOHRQHPDMRUWKLUGKLJKHUDQGWKHUHIRUHLWLVWKHSDUDOOHORIWKHPDMRUFKRUGRQHILIWK
KLJKHUHJ&PDMRU±(PLQRUPHGLDQW7KHRWKHULVWKHVDPHEXWLQUHYHUVHWKHPXVLF
VKLIWVIURPDPDMRUFKRUGRUNH\WRLWVVL[WKGHJUHHRQHPDMRUWKLUGORZHUHJ(PLQRU
±&PDMRUVXEPHGLDQW7KHODWWHUYDULDQWLVWKH,±9,UHODWLRQVKLSGLVFXVVHGODWHURQ
ZKLFKPRVWFRPPRQO\RFFXUVLQWKHPLQRUVFDOH
   2QH SDLU RI QRWHV RI WKLV W\SH LV SDUWLFXODUO\ DVVRFLDWHG ZLWK ,DJR¶V FKDUDFWHU
& PDMRU ± (PLQRU7KH UHFLWDWLYH SDVVDJH SUHFHGLQJ WKH GUHDP VWRU\ FRQFOXGHV LQ
(PLQRUDQGIROORZLQJWKLVWKHVWRU\LWVHOIVWDUWVLQDSHUFXVVLYHDQGPXWHGZD\LQ&
PDMRUGXHLQQRVPDOOSDUWWRWKHKRUQ¶VH[SUHVVLYHWLPEUH$FW,,6FHQH,DQGWKH
EDUVSUHFHGLQJ LW7KHRWKHUPRGXODWLRQ W\SHKRZHYHU LV IDUPRUHFKDUDFWHULVWLFRI
,DJRDQGWKLVLVHVSHFLDOO\WUXHLQPRPHQWVZKHQKHZRXOGOLNHWRDSSHDUWUXO\FRQ
YLQFLQJLQQRFHQWRUSHUKDSVIODWWHULQJWR2WHOOR7KXVLQWKHILUVWDFWZKHQ2WHOORDVNV
KLPWRJLYHDQDFFRXQWRI WKHGLVWXUEDQFHFDXVHGE\&DVVLRKHEHJLQVKLV WDOH LQ&
PDMRU,WLVLQ&PDMRUWKDWKHGHVFULEHVKRZSHDFHIXOHYHU\WKLQJZDVXQWLO±DQGWKLVLV
ZKHUHWKHPRGXODWLRQWR(PLQRURFFXUV±WKH\VXGGHQO\EHJDQWRILJKWZLWKHDFKRWKHU
   ,QWKHVHFRQGDFWZKHQ2WHOORXQVXVSHFWLQJO\VWHSVRYHUWR,DJRZKRLVVWDUWLQJ
WRSXWSUHVVXUHRQWKHUHODWLRQVKLSEHWZHHQ&DVVLRDQG'HVGHPRQD,DJRRQFHDJDLQ
ZDQWVWRSUHVHQWKLPVHOIDVWUXVWZRUWK\DQGZHOOLQWHQWLRQHG+HVWDUWVLQ'PDMRUEXW
DVDZHOOSODFHG(VKDUSUHYHDOVWKDWKHKDVPDQDJHGWRXQVHWWOH2WHOOR,DJRGRHVDOOKH
FDQWR³UHDVVXUH´KLVVXSHULRU$QGWKHUHLVQREHWWHUZD\RIGRLQJWKLVWKDQWRPRGXODWH
WRWKHSDUDOOHO)VKDUSPLQRU$WWKDWWLPH2WHOORVWLOOKDVWKHSUHVHQFHRIPLQGWRUHWXUQ
WR'PDMRU6FHQH/±/
   ,QWKHWKLUGDFWWRRZHFRPHDFURVVWKH&PDMRU±(PLQRUPRGXODWLRQZKHQLQWKH
GLDORJXHEHWZHHQ,DJRDQG&DVVLR,DJRKDVWDNHQWKHKDQGNHUFKLHIVHUYLQJDVSURRI
7KHPRGXODWLRQVLJQLILHVIRUXVZKDWWKHKDQGNHUFKLHIVXJJHVWVDERXW,DJRWRWKH0RRU
KHUHLVWKHSURRIWKDWKHLV2WHOOR¶VVDYLRXU6FHQH<±<
0L[WXUHVLQWKHUROHRI,DJR
2QHRIWKHPRVWHPSKDWLFWRQHVLQWKHKDUPRQLFFKDUDFWHULVDWLRQRI,DJRLVWKHPL[WXUH
RIWHQ FRPELQHGZLWK FKURPDWLFLVPPRVW IUHTXHQWO\ WKH UHDOPL[WXUH7KLV FRXOGEH
DVFHQGLQJRUGHVFHQGLQJDQGDVZHOODVWKHFKURPDWLFH[DPSOHVLWDOVRRFFXUVGLDWRQL
FDOO\
 /HQGYDLGLVFXVVHVERWKW\SHVLQGHWDLOLQWKHFKDSWHUHQWLWOHG³)XQNFLy´RIKLVERRN/HQGYDL9HUGL
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   )LUVWOHWXVH[DPLQHRQHWKDWLVGLVWLQJXLVKHGE\LWVVKRUWQHVV$IWHUWKH&UHGR,DJR
LVOHIWDORQHEXWLQWKHGLVWDQFHKHVHHV&DVVLRFRQYHUVLQJZLWK'HVGHPRQDDQGFDOOVRQ
6DWDQWRJXLGH2WHOORLQWKDWGLUHFWLRQ,QWKHHYHQHLJKWWLPHSDVVDJHDOEHLWRQO\IRU
KDOIDEDUDVL[WKFKRUGPL[WXUHLVSOD\HGZKLFKIDOOVFKURPDWLFDOO\DOPRVWWKURXJKRXW
DPLQRUVL[WK*PDMRUVL[WK)VKDUSPDMRUVL[WK)PDMRUVL[WK(PDMRUVL[WK,WLV
WKHVHIOHHWLQJKDOIEDUVWKDWJLYHWKHSURILOHRIDSDUWLFXODUILJXUHWKHVHDUHZKDWVXJ
JHVWDFHUWDLQFKDUDFWHUIRUWKHFKDUDFWHUVZLWKLQWKHRSHUDDVDZKROH$FW,,6FHQH
+,WLVQRWDQ\ORQJHUEXWSHUKDSVGXHWRLWVVORZHUWHPSRDQGLWVWLPLQJZLWKLQ
WKHGUDPDLWKDVJUHDWHULPSRUWZKHQDWWKHILUVWIODULQJRI2WHOOR¶VMHDORXV\LWLV,DJR
KLPVHOIZKR VDQFWLPRQLRXVO\ZDUQVKLP WREHZDUHRI MHDORXV\ ³7HPHWH6LJQRU OD
JHORVLD´$FW,,6FHQH2%HIRUHWKHIHDUVRPHXQLVRQ)VKDUSPLQRUPHORG\DOVR
KHDUG LQ WKH LQWURGXFWLRQ WR WKH WKLUGDFW ,DJR¶VZRUGVDUHDFFRPSDQLHGE\DVSLQH
FKLOOLQJPL[WXUHWKDWULVHVFKURPDWLFDOO\IURP%PDMRUWR'PDMRU
   $IWHUWKLVLWLVDPD]LQJWRVHHKRZGLIIHUHQWDQHIIHFW9HUGLDFKLHYHVZLWKDVLPLODUO\
FKURPDWLFPL[WXUHLQWKHGUHDPVWRU\$FW,,6FHQH-±-,WGHVFHQGVDORQJZD\
IURP'WR)LQDPL[WXUHWKDWLVDFFXUDWHDOPRVWWKURXJKRXWRQO\WKHWUDQVSRVLWLRQRI
WKHILUVWWZRPDMRUFKRUGVLVGLIIHUHQWIURPWKDWRIWKHHLJKWVHYHQWKFKRUGVWKDWIROORZ
+HUHWKHORQJFKURPDWLFGHVFHQWSDLQWVDSLFWXUHRI&DVVLR¶VOXVWIXOORQJLQJDVIDOVHO\
UHSUHVHQWHGE\,DJR7KLVJHVWXUHSHUPHDWHVWKHVWRU\OLNHDORQJGUDZQRXWVLJK$W
WKHHQGRIWKHDFWZLWKRXWZRUGVWKHGHVFHQGLQJPDMRUPL[WXUHRIWKHRUFKHVWUDOSRVW
OXGHDOVRLQYRNHV,DJR$FW,,6FHQHODVWVL[EDUV+LVZRUNLVQHDULQJIUXLWLRQWKH
HIIHFWRIKLVVFKHPHVFDQEHIHOWLQWKHSHVDQWHSLOODUVDIWHUWKHUHYHQJHGXHWWKDWFRQ
FOXGHVWKHDFW
   $VSHFLDOPRPHQWLQWKHWKLUGDFWLVZKHQWKHIDQIDUHRIWKH9HQHWLDQGHOHJDWLRQLV
KHDUGLQWKHEDFNJURXQGEXWZHDUHVWLOORQWKHSODQHRIWKHGLDORJXHEHWZHHQ2WHOOR
DQG,DJR6FHQH,WLVLQWKHVHPRPHQWVWKDW2WHOORQDPHV,DJRDVFDSWDLQIRUKLV
³VHUYLFHV´UHQGHUHGWRGDWH$PLGVWWKHPDMRUEURNHQFKRUGVDQGHPSW\ILIWKVRIWKH
WUXPSHWV,DJR¶VPLOGO\FKURPDWLFPL[WXUHVWDQGVRXWLQSDUWLFXODUHYHQWKRXJKLWHQGV
LQWKHGLDWRQLF&PDMRU³0DDGHYLWDUVRVSHWWL'HVGHPRQDVLPRVWULDTXHL0HVVHUL´
%±%7KH IODW VWDFFDWR HLJWKV VHW DJDLQVW WKH WULSOHWLPH UK\WKP VXUURXQGLQJ WKH
IRXUEDUPL[WXUHDOVRVXJJHVWWKDW,DJRLVXSWRQRJRRG7KLVLVVWHDOWK\FDXWLRXVPXVLF
LQWKHPLGVWRIWKHEODULQJIDQIDUH,WVKRXOGEHQRWHGWKHUHIRUHWKDWWKHUHDOPL[WXUHLV
QRWWKHRQO\W\SHRIPL[WXUHDVVRFLDWHGZLWK,DJR
   $WWKHHQGRIWKHDFWLQDGLUHFWFRUUHODWLRQZLWK2WHOOR¶VZRUGVDKXJHDYDODQFKH
RIGHVFHQGLQJFKURPDWLFPDMRUVL[WKVEHJLQV³,OID]]ROHWWR LOID]]ROHWWR´6FHQH
7±7,IZHZHUHLQDQ\GRXEWWKDWWKHXQVWRSSDEOHFXUUHQWRIWKLVPL[WXUHLVLQWHQGHG
WRLQYRNH,DJRIXUWKHUKHOSZLWKWKHLQWHUSUHWDWLRQLVJLYHQE\WKHIDFWWKDWZKHQWKH
VWHHSGHVFHQWILQDOO\HQGVRQDGHHS)VKDUSDQG,DJRVSHDNVSXWWLQJLQWRZRUGVZKDW
WKHPXVLFKDVDOUHDG\VDLG³,OPLRYHOHQODYRUD´
   $VLPLODUSKHQRPHQRQWRWKHPL[WXUHVLVWKHUHDOVHTXHQFHDWWKHEHJLQQLQJRIWKH
VHFRQGDFWZKLFKDFFRPSDQLHVWKHUDLVLQJRIWKHFXUWDLQ$±$WKHQ,DJRDSSHDUV
7pULGĘKDJ\RPiQ\DQJLQGG 
 +DUPRQLF/DQJXDJHLQ9HUGL¶V2WHOOR
K\SRFULWLFDOO\FRPIRUWLQJ&DVVLR7KHVHTXHQFHKDVIRXUSUHFLVHVHJPHQWVGHVFHQGLQJ
E\PDMRUVHFRQGV&±*%IODW±)$IODW±(IODW*IODW±'IODWDFFRPSDQLHGE\RQH
PRUHWKDWLVVLPLODU)PLQRU±&PDMRU,QWKH)PLQRU)PDMRUVHFWLRQWKDWSUHFHGHV
DQGIROORZV LW WKLV IRUPVDSURPLQHQW LVODQGZLWK LWVVPRRWKFDGHQFH ,W LVD WHOOLQJ
GHSLFWLRQRI,DJR¶VVOLFNFXQQLQJ
6LJQLILFDQWDXWKHQWLFDQGSODJDOPRYHPHQWVLQWKHUROHRI,DJR
:KHQGLVFXVVLQJ WKLV WKHPH LW EHFRPHV FOHDUHU WKDQ HYHU WKDW WKH FROOHFWLRQ RI H[
DPSOHVLOOXVWUDWLQJWKLVSKHQRPHQRQKDVEHHQFKRVHQVXEMHFWLYHO\7KLVLVEHFDXVHLW
ZRXOGQDWXUDOO\EH LPSRVVLEOHDQGVHQVHOHVV WRHYDOXDWHHYHU\VLQJOHFKRUGUHODWLRQ
VKLSLQWKLVPXVLFDOZRUNLQWHUPVRILWVIXQFWLRQ7KHUHIRUHZHXVXDOO\RQO\KLJKOLJKW
WKHSDUWVRIWKHRSHUDDVDZKROHZKHUHWKHSODJDORUDXWKHQWLFPRYHPHQWVDUHVWULNLQJ
EHFDXVHRIWKHLUTXDQWLW\RU±DQGWKLVDFRQVLGHUDWLRQWKDWJLYHVJUHDWHUVFRSHIRUVXE
MHFWLYLW\±DSSHDUPRUHVLJQLILFDQWWKDQXVXDOLQWHUPVRIWKHLUUROHWKHLUTXDOLW\7KH
ILUVWFDWHJRU\PDLQO\FRQVLVWVRIVHTXHQFHVZKLOHWKHVHFRQGLVPDGHXSRIFDGHQFHV
WKDW±SHUKDSVRQO\WRPH±KDYHDVSHFLDOVLJQLILFDQFHLQWKHFKDUDFWHULVDWLRQRIDSDU
WLFXODUFKDUDFWHU
   ,Q,DJR¶VFDVH WKHPRVW W\SLFDOSODJDOPRYHPHQW LV WKHFDGHQFH$WERWK WKHEH
JLQQLQJDQGHQGRIWKHFKDUDFWHU¶V&UHGRKHFKRRVHVWKLVGHYLFH±WZLFHLQWKHODWWHU
FDVH±DQGKLVLQWHUPHGLDWHFDGHQFHVDUHDOVRRIWHQSODJDO$FW,,6FHQH+±+
$WWKHHQGRIWKHDFWDV2WHOORWRRLVVZHSWDORQJWKHUHYHQJHGXHWLVFRQFOXGHGLQWKLV
ZD\³'LRYHQGLFDWRU´6FHQH3±37KHDXWKHQWLFPRYHPHQWKRZHYHULVPRUH
GLVWLQFWLYHDVDVHTXHQFH LQUHODWLRQ WR,DJR ,W LVSDUWLFXODUO\QRWHZRUWK\ WKDWZKLOH
SODJDOPRYHPHQWVDSSHDUUHJXODUO\LQWKHPXVLFRI2WHOORDQG'HVGHPRQDDXWKHQWLF
VHTXHQFHV H[FHSW DW WKH VWDUW RI WKH DPRURXV GXHW DUH H[FOXVLYHO\ DVVRFLDWHGZLWK
,DJR+LVYHU\ILUVWZRUGVLQWKHVWRUPVFHQHDUHIUDPHGE\DQDXWKHQWLFVHTXHQFHSUH
FHGHGE\DFKURPDWLFDOO\DVFHQGLQJWULSOHWLPHUHDOPL[WXUH³ÊLQIUDQWRO¶DUWLPRQ´
$FW,6FHQH,±+1RWPXFKODWHUWKHVDPHGHYLFHLVXVHGEHIRUHWKHGULQN
LQJVRQJIRUDIHZFKRUGVZKHQKHWULHVWRJHW&DVVLRGUXQN³6uDQFRUDEHYHUGHYL´
LELG''
   7KHSDUWIROORZLQJWKHGULQNLQJVRQJKRZHYHULVIDUORQJHUDQGPRUHQXDQFHG1R
VRRQHUGRHV0RQWDQRDUULYHWKDQ,DJRVWDUWVKLVOLHV+HXWWHUVRQO\RQHVHQWHQFH$FW
,6FHQH³2JQLQRWWHLQWDOJXLVD&DVVLRSUHOXGLDDOVRQQR´//EXWE\WKHQKLV
VFKHPLQJLVDOUHDG\ZRUNLQJDQ\ZD\7KHNH\VIROORZHDFKRWKHULQDXWKHQWLFVHTXHQFH
)VKDUSPLQRU%PLQRU(PLQRUEXWWKHQHZNH\ZKLFKLVDOZD\VWKHIRXUWKGHJUHH
RIWKHSUHYLRXVRQHDOZD\VDSSHDUVDIWHUWKHILIWKGHJUHHLQRWKHUZRUGVDVDSODJDO
PRYHPHQW6WDUWLQJIURPWKH$PDMRUWKDWIROORZVWKH(PLQRUWKHVLWXDWLRQFKDQJHV
IURPWKLVSRLQWRQZDUGVZHDUHGHDOLQJQRWZLWKNH\EXWZLWKDQDXWKHQWLFFKRUGVH
TXHQFH$'*&)ZKLFKLVDJDLQYHU\OHQJWK\00±11IRUWKHKDUPRQLF
QRWDWLRQRIWKHZKROHVHFWLRQVHH([DPSOH
7pULGĘKDJ\RPiQ\DQJLQGG 
 2WHOOR 
   'XHWRWKHDERYHWKHZKROHVFHQHJLYHVWKHLPSUHVVLRQWKDWVRPHXQVWRSSDEOHSUR
FHVVKDVJRWXQGHUZD\$OWKRXJKWKHKDUPRQLFUK\WKPLVHYHQ±ZLWKIRXUEDUXQLWV
WKURXJKRXW ± LW QHYHUWKHOHVV VHHPV WKDW WKH DYDODQFKH EHJLQV VORZO\ DW ILUVW EDUHO\
GLVFHUQLEO\KLGGHQEHKLQGDSODJDOPDVNWKHQIURPWKHGRPLQDQWVHYHQWKVRQZDUGVLW
FUDVKHVRQXQVWRSSDEO\
   7KHUHLVRQHPRUHVFHQHLQWKHSLHFHZKHUH,DJRJLYHVIUHHUHLQWRKLVDXWKHQWLFILIWK
VHTXHQFHVLQWKHVHFRQGDFW2WHOOR¶VHQWUDQFHEHIRUHWKHXQIRUJHWWDEOH³&LzP¶DFFRUD´
VLJKVHHWKHODVWEDUVRI6FHQH:HUHFHLYHDIDLWKIXOSLFWXUHRI,DJR¶VVRXODVKH
FDOPVKLPVHOIGRZQEHIRUHWKHDSSHDUDQFHRIWKH0RRU WU\LQJWRDSSHDUPHGLWDWLYH
EXWDJLWDWHGLQVLGH7KHLQFUHDVLQJO\VSDUVHUK\WKPRIWKLVSDVVDJHWKHJUDGXDOWUDQVL
WLRQIURPVWDFFDWRFKRUGVWRVXVWDLQHGQRWHVDOOVXJJHVWWKDWDWWKLVPRPHQWVRPHERG\
ZRXOGYHU\PXFKOLNHWRSURMHFWWKHLPDJHRIDPDQVXEGXHGDQGGHHSLQWKRXJKW
2WHOOR
2WHOOR¶VUROHLVWKHPRVWFORVHO\FRQQHFWHGWRWKDWRI,DJRUDWKHUWKDQWRWKDWRIKLVZLIH
:H UHWDLQ WKLV LPSUHVVLRQ WKURXJKRXW WKHRSHUD HYHQ WKRXJKKHKDUGO\H[FKDQJHVD
ZRUGZLWKDQ\RQHDSDUWIURP'HVGHPRQDLQWKHILUVWDQGODVWDFWV)URPWKHVHFRQGDFW
Example 1: Act I, Scene 1, harmonic notation of the part from LL+4 to NN
7pULGĘKDJ\RPiQ\DQJLQGG 
 +DUPRQLF/DQJXDJHLQ9HUGL¶V2WHOOR
RQZDUGVQHYHUWKHOHVVZHVXVSHFWWKDW,DJRLVWKHGULYLQJIRUFHEHKLQGDOOKLVDFWLRQV
7KLVLVQRWRQO\WKHFDVHLQVFHQHVZKHUH,DJRLVDFWXDOO\SUHVHQWEXWZHDOVRVHQVHKLP
LQWKHEDFNJURXQGZKHQ'HVGHPRQDWULHVRQWZRRFFDVLRQVWRVSHDNRXWLQVXSSRUWRI
&DVVLRDQGWKHIRXUWKDFWLVWKHZRUNRI,DJRKLPVHOIHYHQWKRXJKKHLVKDUGO\RQWKH
VWDJHE\WKHQ7KHPRQRORJXHIURPWKHWKLUGDFWZKLFKVWDUWVLQ$VKDUSPLQRU³'LR
PLSRWHYLVFDJOLDU´6FHQHPD\EHDQH[FHSWLRQWRWKHDERYHDOWKRXJKLWVRRQWXUQV
RXW WKDWHYHQ WKLV LVQRW IUHH IURP,DJR¶VPXVLFDO LQIOXHQFH$FFRUGLQJ WR WKHGLVSR
VL]LRQHVFHQLFD
>WKHILUVW@DFWGHSLFWVKLPLQDOOKLVJORU\UDGLDQWDQGLQKLVSULPH+LVILUVWZRUGV
ULQJ RXW LQ D VWRUP WKXQGHULQJ YLFWRU\ KLV ODVWZRUGV DUH VLJKHG DPLGVW NLVVHV
\HDUQLQJIRUORYH)LUVWZHVHHWKHKHURWKHQWKHORYHUDQGKRZJUHDWWKLVKHURLV
KRZKHLVZRUWK\RIORYHDQGFDSDEOHRIVXFKSDVVLRQ,WLVRXWRIWKLVH[FHSWLRQDO
ORYHWKDWWKHWHUULEOHMHDORXV\LVERUQDVDFRQVHTXHQFHRI,DJR¶VFXQQLQJDFWLRQV
>@,DJR¶VZRUGVDFWDVSRLVRQLQMHFWHGLQWRWKH0RRU¶VYHLQV7KLVPRUDOSRLVRQ
LQJLVZKDWDOORIKLVKRUURUVPXVWH[SUHVV2WHOORSURJUHVVHVVWHSE\VWHSWKURXJK
WKHPRVWWHUULEOHDQJXLVKHVRIWKHKXPDQKHDUWGRXEWUDJHGHDGO\GHVSRQGHQFH
2WHOORLVWKHJUHDWYLFWLPRIWKHWUDJHG\DQGRI,DJR
   ,QWKHGLVFXVVLRQRI,DJR¶VUROHLWKDVDOUHDG\EHHQPHQWLRQHGWKDWWKHWULSOHWLPH
PRYHPHQWLVDQHOHPHQWWKDWLVRULJLQDOO\DVVRFLDWHGZLWK,DJRDQGZKLFKVWHPVIURP
KLPEXWIRUDODUJHSDUWRIWKHZRUNLWQHYHUWKHOHVVSHUPHDWHV2WHOOR¶VPXVLFDVZHOO
'XULQJWKHVHFRQGDFWWKHWULSOHWVDSSHDUZLWKKLPWRRILUVWLQWKHRUFKHVWUDODFFRP
SDQLPHQWWRWKHSH]]RVWDUWLQJ³2UDHSHUVHPSUHDGGLR´WKHQLQWKHFORVLQJGXHW7KH
FOHDUPHDQLQJRIWKHIRUPXODLVUHLQIRUFHGE\WKHVWULNLQJVLPLODULW\EHWZHHQWKHHQGRI
WKH&UHGRDQGWKHFRQFOXVLRQRIWKHVHFRQGDFW
   7ULSOHWVDOVRFURSXSRFFDVLRQDOO\LQWKHWKLUGDFW:HFDQVSHFXODWHRQZKHWKHULW
LVPHUHFRLQFLGHQFHWKDWLQ2WHOOR¶VPRVWGHVRODWHPRPHQWGXULQJKLVVROREHJLQQLQJ
³'LRPLSRWHYLVFDJOLDU´WKLVSDWWHUQLVDNH\HOHPHQWDQGIHDWXUHVDVDQXSEHDWMXVW
OLNHDWWKHEHJLQQLQJRIWKHVHFRQGDFW7KHWULSOHWYHUVLRQRIWKHIDQIDUHDQQRXQFLQJWKH
GHOHJDWLRQLVQRWDGLUHFWUHIHUHQFHHLWKHU$JDLQZHRQO\UHDOLVHWKLVZKHQDWWKHHQGRI
WKHDFWLWLVUHSHDWHGDVDGLPLQLVKHGFKRUGDQG,DJR¶VPHUFLOHVVDFFRPSDQ\LQJZRUGV
DUHDUHSHDWHG³,OPLRYHOHQODYRUD´6FHQH7pV7
 +HSRNRVNLSRLQWVRXWWKDWWKHUK\WKPSDWWHUQLQWKLVDFW±VWDUWLQJIURP³2UDHSHUVHPSUHDGGLR´
±LVSDLUHGZLWKWKHGHVFHQGLQJIRXUWKPHORG\ZKLFKKHSHUFHSWLYHO\FDOOV2WHOOR¶VGRZQIDOOPRWLI
+HSRNRVNL*LXVHSSH9HUGL2WHOOR±DQG±
7pULGĘKDJ\RPiQ\DQJLQGG 
 2WHOOR 
'LPLQLVKHGVHYHQWKFKRUGVLQWKHUROHRI2WHOOR
%\ZD\RILQWURGXFWLRQLW LVZRUWKTXRWLQJ9HUGL¶V OHWWHU WR)UDQFHVFR)ORULPRGDWHG
-DQXDU\
$WWHQGDIHZSHUIRUPDQFHVRIPRGHUQZRUNVZLWKRXWDOORZLQJ\RXUVHOYHVWREHEH
ZLWFKHGHLWKHUE\WKHLUPDQ\EHDXWLHVKDUPRQLFDQGLQVWUXPHQWDORUE\WKHFKRUG
RIWKHGLPLQLVKHGVHYHQWKWKHURFNDQGUHIXJHRIXVDOOZKRGRQRWNQRZKRZWR
FRPSRVHIRXUEDUVZLWKRXWKDOIDGR]HQRIWKHVHVHYHQWKV
   %RWK WKH OHWWHU DQG WKH XVH RI WKH FKRUG W\SH XQGHU H[DPLQDWLRQ VXJJHVW WKDW LQ
9HUGL¶VH\HVRUUDWKHULQWKHFDVHLQKLVHDUVWKLVW\SHRIFKRUGZDVVXLWDEOHIRUFUHDW
LQJJUHDWLIQRWWKHJUHDWHVWWHQVLRQ7KLVLVZK\KHVHHVDGDQJHULQLWVXVHKHEHOLHYHV
WKDW WKHRSHUDFRPSRVHUVRI WKHDJH WHQGHGWRDPDVVGLPLQLVKHGVHYHQWKV LQVWHDGRI
FUHDWLQJGUDPDWLFWHQVLRQ
   7KLVFKRUGW\SHLQ+HSRNRVNL¶VZRUGVLVWKHW\SLFDOPHDQVRIJLYLQJPXVLFDOH[
SUHVVLRQWR2WHOOR¶VUDJLQJ,QKLVERRNKHGRHVQRWGLVFXVVWKHGHWDLOVEXWQRQHWKHOHVV
LWLVVWULNLQJWKDWIURP2WHOOR¶VILUVWMHDORXVUDJHRQZDUGVWKHGLPLQLVKHGVHYHQWKDF
FRPSDQLHV WKH WLWOHFKDUDFWHU¶VZLOGHVWPRPHQWV WKURXJKRXW WKHZRUN7KHILUVWVXFK
RFFDVLRQLVLQWKHVHFRQGDFW$IWHU,DJR¶VWHQVHVHHPLQJO\KHVLWDQWTXHVWLRQVLQWHQGHG
WRDURXVHVXVSLFLRQ³&LzP¶DFFRUD´³9LFRQILGDVWHD&DVVLR"´6FHQH2WHOOR±ORV
LQJKLVWHPSHUUHPDUNDEO\VRRQ±WKURZVDOORI,DJR¶VTXHVWLRQVEDFNLQKLVIDFHDQGDV
KLVVXVSLFLRQVJURZWKHKLWKHUWRGRPLQDQWVHYHQWKVJLYHZD\WRLQFUHDVLQJO\IUHTXHQW
GLPLQLVKHGVHYHQWKV0±07KLVVFHQHLVRINH\LPSRUWDQFHQRWRQO\EHFDXVHLWLV
WKHILUVWRI2WHOOR¶VMHDORXV\VFHQHVEXWDOVREHFDXVHLWWKHGUDPDWLFVLWXDWLRQPDNHVLW
FOHDUWKDWLWZDV,DJRZKRSODQWHGWKHVHHGVRIMHDORXV\LQ2WHOOR¶VKHDUWDQGLWLVIURP
,DJR¶VPXVLFDOYRFDEXODU\2WHOORDGRSWVWKHXVHRIGLPLQLVKHGVHYHQWKV
   6LPLODUO\DZDNHQLQJIURPKLVPRQRORJXHDIWHUWKHTXDUWHWKHGLVWRUWVWKHGRPLQ
DQWVHYHQWKVLQWRGLPLQLVKHGVHYHQWKVZKHQ,DJRFDOOVRQKLP³7XLQGLHWUR´$FW,,
6FHQH$±$+HUHWRRWKHZHLJKWRIWKHFKRUG±DVLQWKHSUHYLRXVH[DPSOH±LV
LQFUHDVHGE\WKHIDFWWKDW2WHOORLVVLOHQWIRUDVKRUWEDUDOORZLQJWKHRUFKHVWUD¶VEUDVK
GLPLQLVKHGVHYHQWKWRFRPHLQWRWKHIRUHJURXQG,QQHLWKHURIWKHVHFDVHVGRZHKHDU
WKHFKRUGVXQJDVDEURNHQFKRUGE\WKHVLQJHUERWKWLPHVLWDSSHDUVDVDQDFFRPSDQ\
LQJKDUPRQ\
   :HDUHDOUHDG\LQWKHWKLUGDFWZKHQ'HVGHPRQDLVXQDEOHWRSURGXFHDWWKHUHTXHVW
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IODW±%IODWVHYHQWK±(IODW6FHQH³'HOODJORULDG¶2WHOORqTXHVWRLOILQ´(±(
   ,QWKHIRXUWKDFWDWNH\OHYHOZHFRPHDFURVVWKH,±IODWWHQHG9,UHODWLRQVKLSZKHQ
DIWHU'HVGHPRQD¶VSUD\HULQ$IODWPDMRU2WHOOR±DFFRPSDQLHGE\DVSLQHFKLOOLQJRII
EHDW(QRWH±RSHQVWKHGRRUWRWKHLUEHGURRPLQ(PDMRU6FHQH8$IWHUHLJKWEDUV
9HUGLUHYHUWVWRWKHIODWQRWDWLRQDQGRQO\ZULWHV(PDMRULQSODFHRIHLJKWIODWSUHIL[HG
)IODWPDMRUV7KHFKRUGUHODWLRQVKLSUHFHLYHVDPHDQLQJWKDWLVIXQGDPHQWDOO\GLIIHUHQW
IURPWKDWLQWKHFDVHVGLVFXVVHGVRIDU7KHVSHFLDOLPSRUWDQFHRIWKHFKRUGLVSURYHQE\
WKHIDFWWKDWWKHPRVWVWULNLQJPRPHQWRIWKHEDFLRWKHPHLVDOVRDWUDQVSRVLWLRQRIWKLV
D&PDMRUVL[IRXULQ(PDMRU$FW,6FHQH<<±<<
2WKHUFKRUGVERUURZHGIURPWKHPLQRUPRGHLQWKHUROHRI2WHOOR
,WLVVWULNLQJWKDWWKHUROHVRI2WHOORDQG'HVGHPRQD±EXWRQO\WKHVHWZR±DUHRIWHQ
DFFHQWHGE\FKRUGVERUURZHGIURPWKHPLQRUPRGHRQDQLGHQWLFDOEDVLVHYHQRXWVLGH
WKHVL[WKGHJUHH
   :HFRPHDFURVVH[DPSOHVRI WKLVGXULQJ WKHLUYHU\ ILUVWGXHWDQG LQ WKHSDVVDJH
LPPHGLDWHO\SUHFHGLQJLW2QHRIWKHPRVWWDQJLEOHH[DPSOHVRIWKHGHOLEHUDWHVWDQG
DUGLVDWLRQRI WKHRSHUD WKHHOLPLQDWLRQRI WKHEUHDNSRLQWV LVZKHQDIWHU&DVVLRDQG
0RQWDQR¶VEUDZO2WHOORRUGHUV,DJRWRHQVXUHWKDWHYHU\WKLQJJRHVKRPHDQGWRUHVWRUH
RUGHUWRWKHVWUHHWV7KHPXVLFSOD\HGGXULQJ2WHOOR¶VLQVWUXFWLRQVSUHVDJHVWKHPXVLF
RIWKHLQWURGXFWLRQWRWKHORYHGXHWLQVHYHUDOUHVSHFWVWKHWRQLFSHGDODQGWKHUK\WKP
KHOSWREOXUWKHERXQGDU\EHWZHHQWKHWZRVFHQHV,QWKHPXVLFDOIDEULFIOHHWLQJO\DW
 ,FDQRQO\UHSHDWZKDW(UQĘ/HQGYDLKDVWRVD\9HUGL¶VVL[IRXUFKRUGVGHVHUYHDVWXG\DOORIWKHLU
RZQ$VKRUWHVVD\RQWKLVKDVEHHQSXEOLVKHGLQWKHMRXUQDORIWKHILUVW9HUGL&RQJUHVVEXWWKHWRSLF
ZRXOGEHZRUWKVWXG\LQJVHSDUDWHO\6HH0DVVLPR%UXQL³)XQ]LRQDOLWjGUDPPDWLFDGHOO¶DFFRUGRGL
TXDUWDHVHVWDQHOORVWLOHGL9HUGL´LQ$WWLGHOSULPRFRQJUHVVRLQWHUQD]LRQDOHGLVWXGL9HUGLDQL
DFXUDGL0DUFHOOR3DYDUDQLH3LHUOXLJL3HWUREHOOL3DUPD,VWLWXWRGL6WXGL9HUGLDQL±
$OO,ZRXOGDGGWR/HQGYDL¶VZRUGVLVWKDWWKHVL[IRXUVDUHYHU\VLPLODULQWKHLUHIIHFWWRWKHWKLUG
IRXUWKFKRUGVZKLFKDOVRKDYHWKHLUILIWKLQWKHEDVV7KHXVHRIWKLUGIRXUWKVLVDWOHDVWLVW\SLFDORI
9HUGLDVWKHXVHRIIRXUWKVL[WKV
7pULGĘKDJ\RPiQ\DQJLQGG 
 +DUPRQLF/DQJXDJHLQ9HUGL¶V2WHOOR
WKLVWLPHLQWKHSUHVHQFHRIVHYHUDOFKDUDFWHUVDPLQRUFKRUGLVVRXQGHGZKLFKVXEVH
TXHQWO\LQWKHGXHW±LQLWVLQWURGXFWLRQDQGODWHURQ±FURSVXSVHYHUDOWLPHVLQFRQQHF
WLRQZLWKERWK2WHOORDQG'HVGHPRQD
   ,QWKHTXDUWHWRIWKHVHFRQGDFWWKHPLQRUFKRUGVGRQRWLQYRNHWKHSHDFHIXODP
RURXVPRRG RI WKH DIRUHPHQWLRQHG GXHW+HUH D WKUHHEDU VHFWLRQ LV KHDUG WZLFH LQ
VXFFHVVLRQILUVWZLWKPLQRUFKRUGVWKHQDVHFRQGWLPHDOPRVWFRPSOHWHO\GLDWRQLFDOO\
7KHILUVWWLPHLWLVKHDUGDVHQVHRIWKHPLQRUHQYLURQPHQWLVJLYHQQRWRQO\E\WKHVXE
GRPLQDQWFKRUGVEXWDOVRE\WKHILUVWV,QWKHVHFRQGDPLQRU,,ILIWKVL[WKGRHVDSSHDU
EXWWKHPLQRUDUHDZLWKWKHVDPHEDVHQRWHLVQRWKLQJOLNHDVH[WHQVLYHDVLWLQWKHILUVW
([DPSOH
   ,QWKHUHYHQJHGXHW$FW,,6FHQHWKHPLQRU,,H[SUHVVHVHYHQJUHDWHUWHQVLRQ
WKDQ LQ WKHTXDUWHW$SDUWLFXODUO\H[SUHVVLYHJHVWXUHRI2WHOOR¶V IXU\ LVZKHQ LQ WKH
$PDMRUGXHWIROORZLQJWKHUHFLWDWLRQ(WKHPHORG\DVFHQGVWR)DQGUHPDLQVXQUH
VROYHGLQWKLVPLQRUWRQH³3HUOHDWWRUWHIROJRUL´0
   $WWKHHQGRIWKHRSHUDDIWHU'HVGHPRQD¶VGHDWK2WHOORLQYRNHVWKHJKRVWRIKLV
ZLIHZLWKDPRGXODWLRQ7KH) VKDUSPLQRU VHFWLRQPRGXODWHV WR WKHSDUDOOHOPDMRU
ZLWK WKH WXUQLQJ SRLQW EHLQJ WKHPLQRU ,, ILIWKVL[WK RI WKH QHZNH\ $FW ,96FHQH
³HLQFLHORDVVRUWD´22:HDOUHDG\NQRZWKLVSURJUHVVLRQIURP'HVGHPRQDLQ
WKHLUYHU\ILUVWGXHWZKHUHLWZHQWIURPPLQRUWR&PDMRULQWKLVZD\$FW,VFHQH
³FROO¶DQLPDUDSLWDLQTXHLVSDYHQWL´77
0HGLDQWDQGVXEPHGLDQWUHODWLRQVKLSVLQ2WHOOR¶VUROH
$VLVWKHFDVHZLWK'HVGHPRQDODWHURQZHDOVRILQGDSH]]RDVVRFLDWHGZLWK2WHOOR
ZKHUHWKHPRGXODWLRQVWDNHSODFHWKURXJKWKHWRQLF±WKLUGGHJUHHPHGLDQW±ILIWKGH
JUHHSDWWHUQIDPLOLDUVLQFHWKH1DEXFFR,QWKHVHFRQGDFWWKHIDUHZHOOWR2WHOOR¶VJORUL
Example 2: Act 2, harmonic notation of Scene 4. Y+3–Y+7
7pULGĘKDJ\RPiQ\DQJLQGG 
 2WHOOR 
RXVSDVWEHJLQQLQJ³2UDHSHUVHPSUHDGGLR´VWDUWVLQ$IODWPDMRUWKHQEULHIO\SDVVLQJ
WKURXJK&PLQRUPHGLDQWDUULYHVDW(IODWPDMRU6FHQHIURPUHKHDUVDOOHWWHU&
   ,QWKHWKLUGDFWZKHQ'HVGHPRQDSHWLWLRQV2WHOORRQ&DVVLR¶VEHKDOIIRUWKHVHFRQG
WLPHWKHPHGLDQWPRGXODWLRQDSSHDUVDJDLQ6FHQH³'DWHPLDQFRUO¶HEXUQHDPDQR´
/±07KHVFHQHEHJLQVLQ(PDMRU³'LRWLJLRFRQGL´&EXWZKHQ'HVGHPRQD
LVXQDEOHWRSURGXFHWKHKDQGNHUFKLHIORQJDQGWHPSHVWXRXVSDVVDJHHQVXH2WHOORLQ
RQHRIKLVFDOPHURUVXSSUHVVHG"PRPHQWVKRZHYHUUHWXUQVWRDSDUWRIWKH(PDMRU
PXVLFEXWQRWZLWKRXWDOWHUDWLRQ,WLVSUHFLVHO\LQLWVPRGXODWLRQWR*VKDUSPLQRUWKDW
LWGLIIHUVIURPWKHRULJLQDOKLJKOLJKWLQJKLVDVLGHLQEUDFNHWV
9LFUHGHDSHUGRQDWHVHLOPLRSHQVLHURqIHOOR
4XHOODYLOFRUWLJLDQDFK¶qODVSRVDG¶2WHOOR

,WRRN\RXIRUJLYHPHLIP\WKRXJKWGLVSOHDVHV\RX
IRUWKDWFRPPRQFRXUWHVDQWKDWPDUULHGZLWK2WKHOOR
   7KH WZRSLDQR EDUV DUH OLNH WKH FDOPEHIRUH WKH VWRUPRI WHUULEOH HPRWLRQV WKDW
EUHDNVRXWDIWHUZDUGV
   $WWKHHQGRIWKHRSHUDDIWHU'HVGHPRQD¶VGHDWKEXWEHIRUHWKHFORVLQJNLVVPXVLF
DOORI WKLVEHFRPHVFOHDU WR2WHOOR7KHVH WUDJLFPRPHQWVDUHDOVRSHUPHDWHGE\ WKH
PHGLDQWNH\UHODWLRQVKLS7KHKHVLWDQW%PLQRUPHORG\VWDUWVZLWKRXWWKHRUFKHVWUDEXW
WKHFDGHQFHVXSSRUWHGZLWKKDUPRQLHVHYHQWXDOO\OHDGVWR'PDMRU)URPKHUHLWWXUQV
ZLWKDYHU\ELWWHUFRQQRWDWLRQ WR WKH WKLUGGHJUHH)VKDUSPLQRU7KHRUFKHVWUDDOVR
SDUWLFLSDWHVIRUDZKLOHLQWKHFRQWLQXDWLRQULJKWXSWRWKH$PDMRUFDGHQFHIURPZKHUH
2WHOORDJDLQWXUQVWRZDUGVWKHPHGLDQW&VKDUSPLQRU/HDQ\HWDVVHUWLYHDVDIWHUWKH
$PDMRUHQYLURQPHQWDQDNHG(±'VKDUS±&VKDUSWULFKRUGFUHDWHVWKH&VKDUSPLQRU
$FW,96FHQH³'HVGHPRQD'HVGHPRQD´1
   0HGLDQWPRGXODWLRQLVHPSOR\HGZLWKHYHQOHVVKDUPRQLFLQWHUSOD\LQWKHVSLQH
FKLOOLQJRUFKHVWUDO WUDQVLWLRQ WKDW IROORZV'HVGHPRQD¶V SUD\HU7KH(PDMRUPHORG\
VWDUWLQJIURPDQ(LPSHUFHSWLEO\FKDQJHVUDWKHUWKDQDEURSWO\ZLWKWR$IODWPLQRU
±HQKDUPRQLFDOO\WR*VKDUSPLQRU±DOWKRXJKLWLVSHUKDSVZDUUDQWHGWRUHIHUWR(IODW
3KU\JLDQHVSHFLDOO\DVLWLVVRRQIROORZHGE\(IODWPLQRU$FW,96FHQH8±9
   (UQĘ/HQGYDLLVULJKWZKHQKHSRLQWVRXWKRZGLIIHUHQWDQHIIHFWWKHFKRUGUHODWLRQ
VKLSKDVLQWKHRWKHUGLUHFWLRQ$QH[DPSOHRIWKLVDOWKRXJKQRWRQHRIWKRVHFLWHGE\
/HQGYDL LV2WHOOR¶VUHDFWLRQDW WKHEHJLQQLQJRI WKH WKLUGDFW WR WKHZRUGVRI,DJR
ZKRDVKHOHDYHV±VHHPLQJO\MXVWDVDQDVLGH±UHPLQGVKLPRIWKHKDQGNHUFKLHILQ%
PLQRU³LOID]]ROHWWR«´$FW,,,6FHQH&,QUHVSRQVHWRWKHZRUGVRI,DJRZKR
 7KHVLPLODULW\EHWZHHQWKHDERYHPHQWLRQHGLQVWUXPHQWDWLRQDQGRQHRI5HQDWR¶VPHORGLHVLVQRW
DEOH8QEDOORLQPDVFKHUD$FW,,,6FHQH1R7HU]HWWR³'XQTXHO¶RQWDGLWXWWLVROXQD´7KH
VLPLODULW\LVUHLQIRUFHGE\WKHWRQDOPDWFK
7pULGĘKDJ\RPiQ\DQJLQGG 
 +DUPRQLF/DQJXDJHLQ9HUGL¶V2WHOOR
KDVEHHQVLQJLQJZLWKRXWDFFRPSDQLPHQWXQWLOQRZ2WHOOREHOORZVEDFNZLWKDEUD]HQ
*PDMRUFKRUGVXEPHGLDQW³*R´LELG&$OWKRXJKWKH*PDMRUGRHVQRWULVHWR
NH\OHYHO WKHHIIHFW±GHVSLWH WKHLQVWUXPHQWDWLRQ±LV WKHVDPHSHUFXVVLYHQHVVDVDW
EHJLQQLQJRI,DJR¶VGUHDPVWRU\DVPHQWLRQHGHDUOLHUFI$FW,,6FHQH,±,
+DOIGLPLQLVKHGVHYHQWKFKRUGVLQWKHUROHRI2WHOOR
7KHKDOIGLPLQLVKHGVHYHQWKFKRUG LVDOVRDFKDUDFWHULVWLFQXDQFHRI2WHOOR¶VPXVLF
7KHPRVWSRZHUIXOPRVWGLVWLQFWLYHRFFXUUHQFHVRIWKLVFKRUGW\SHDUHDVVRFLDWHGZLWK
WKHWLWOHFKDUDFWHU:HKHDURQHH[DPSOHRIWKLVDIWHUWKHFORVLQJGXHWRIWKHVHFRQGDFW
ZKHQKHVSHDNVRI'HVGHPRQDDV³WRRSRRUDSUH\IRUP\UHYHQJH´³8QDqSRYHUD
SUHGDDOIXURUPLR´,WLVKHDUGLQDSUHFDULRXVNH\HQYLURQPHQWSHUKDSVDIWHUDQXQ
VWDEOH$PDMRUDQWHFHGHQWDVWKHFOLPD[RIWKHSDVVDJHZLWKD'VKDUSEDVHQRWHLQWKH
EDVV$FW,,6FHQH/±/7KHVLPLODULW\RIWKHEDVHQRWHWKHFKRUGKHOGIRUWKH
HQWLUHEDUDQGWKHKLJK$QRWHRIWKHYRFDOSDUWWLHLWLQZLWKWKHSDUWRIWKHIRXUWKDFW
LQZKLFKWKHKHURFULHVRXWWR'HVGHPRQD³3HQVDFKHVHLVXOWXROHWWRGLPRUWH´$FW
,96FHQH''7KLVLVZKHQWKHZRPHQEHFRPHV2WHOOR¶VYLFWLPLQWKHUHDOVHQVH
+HUHWRRWKHFKRUGLVSUHFHGHGE\DQXQFHUWDLQNH\HQYLURQPHQWEXWLVIROORZHGE\DQ
DVVHUWLYH&VKDUSPLQRUFDGHQFHLELG''±''
   7KHFKRUG LVHPSKDVLVHG LQDQRWKHUZD\ZKHQ LQ WKH VHFRQGDFW2WHOORDWWDFNV
,DJRLQKLVUDJHDIWHUWKHTXDUWHW7KHVFKHPHUVKUHZGO\PDNHVDVLIWROHDYHDWZKLFK
2WHOORILQDOO\UHWXUQVWRKLVVHQVHVDIWHUWKHORQJUDJLQJDQGZLWKDIHZXQDFFRPSDQLHG
QRWHVDVNHG,DJRWRVWD\³1R«ULPDQL´$FW,,6FHQH*±*7KHVXGGHQFKDQJH
LQKLVPRRG±DORQJZLWKWKHWKLQQLQJRXWRIWKHLQVWUXPHQWDWLRQDQGWKHORQJYDOXHV
WKDWWDNHRYHUIURPWKHVH[WXSOHWV±LVH[SUHVVHGE\DKDOIGLPLQLVKHGVHYHQWK7KHEDVH
QRWH WKLV WLPHLV*VKDUSDQG WKHFKRUG LVKHDUGDIWHU'PDMRU WKHQ LWDXWKHQWLFDOO\
UHVROYHVDQGOHDGV WR)VKDUSPLQRU±DQRWKHUH[DPSOHRIPHGLDQWPRGXODWLRQ7KLV
SLDQRFKRUGKDVWKHRSSRVLWHHIIHFWWRWKHSUHYLRXVWZRH[DPSOHV,WLVQRWDFOLPD[LW
GRHVQRWH[SUHVVWKHLQWHUPLQJOLQJRIHPRWLRQVEXWGHVFULEHVWKHJDSLQJHPSWLQHVVWKDW
IROORZVWKHORVVRIWHPSHU$QRWKHUIDFWRULQLWVHIIHFWLVWKDWWKHWKLUGRIWKHFKRUGLV
PLVVLQJDQGWKHWZRHGJHQRWHVDUHWKHGLPLQLVKHGILIWK
   ,QWKHWKLUGDFW2WHOORWZLFHDFFXVHVKLVZLIHRIEHLQJQRWKLQJPRUHWKDQDFRP
PRQFRXUWHVDQ7KHWHQVLRQRIWKHVHFRQGVXFKVWDWHPHQWLVSURYLGHGQRWRQO\E\WKH
KLJKYRFDOSDUWEXWDOVRE\DKDOIGLPLQLVKHG WKLUGIRXUWKFKRUG VHUYLQJDVDQRWKHU
 7KLVVHQWHQFHLVRQHRI9HUGL¶VUHQRZQHGSDURODVFHQLFDGHYLFHV7KHRULJLQRIWKHSKUDVHLVDOHW
WHUZULWWLQJ WR*KLVODQ]RQLGDWHG$XJXVW³0LSDUHFKHPDQFKL ODSDURODVFHQLFD1RQ
VRV¶LRPLVSLHJRGLFHQGRSDURODVFHQLFDPDLRLQWHQGRGLUHODSDURODFKHVFROSLVFHHUHQGHQHWWD
HGHYLGHQWHODVLWXD]LRQH´*LXVHSSH9HUGL$XWRELRJUDILDGDOOHOHWWHUHDFXUDGL$OGR2EHUGRUIHU
QXRYDHGL]LRQHLQWHUDPHQWHULYHGXWDFRQDQQRWD]LRQLHDJJLXQWHDFXUDGL0DUFHOOR&RQDWL0LODQR
5L]]ROL
7pULGĘKDJ\RPiQ\DQJLQGG 
 2WHOOR 
H[DPSOH WKDW9HUGLXVHV WKHKDOIGLPLQLVKHGVHYHQWKDW WKH WKLFNHVWSRLQWRIDFKRUG
DUHD DV D FOLPD[ ³TXHOOD YLO FRUWLJLDQD´$FW ,,, 6FHQH 0$W WKH HQG RI WKLV
VDPHDFW2WHOORVD\VDQRWKHUWHUULEOHWKLQJWRKLVZLIHKHSXWVDFXUVHRQKHU³$QLPD
PLD WLPDOHGLFR´  MHO4±47KH KDOIGLPLQLVKHG VHYHQWK DSSHDUV LQ D QHZ
UROHDVKHUHLWSUHSDUHVWKHJURXQGIRUWKHFOLPD[7KHILIWKVL[WKWUDQVSRVLWLRQRIDQ
)VKDUSEDVHGKDOIGLPLQLVKHGVHYHQWKLVSOD\HGLQDQ(PLQRUOLNHPRPHQWFORXGHG
E\GLPLQLVKHGVHYHQWKVEXWWKLVLVIROORZHGGLUHFWO\E\DYLEUDQW)VKDUSPDMRUDVWKH
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D³SVHXGRSODJDOFDGHQFH´FI%DFK¶VFDGHQFHVRI
9±±,SHUKDSVWKLVLVZK\5RPDQWLFFRPSRVHUVIDYRUHGLW9DULDWLRQVLQWKHPDMRU
([DPSOHFDQEHDGLDWRQLF9,,±EGLPLQLVKHG9,,±F9,,±ZLWKDQ
DXJPHQWHGVL[WK)UHQFKVL[WKERUURZHGIURPWKHUHODWHGNH\DQGGD)UHQFKVL[WK
ERUURZHGIURPWKHUHODWHGNH\ZLWKDPLQRUWKLUG:LWKWKHODVWHDFKSDUWH[FHSWWKH
SODJDOXQGHUO\LQJVWHSLQWKHEDVVUHDFKHVWKHWRQLFE\DVHPLWRQHVWHS$Q\RIWKHVH
YDULDQWVPD\RFFXUDERYHDWRQLFSHGDODQGLQDYLFDULRXVVXEVWLWXWHIRXUWKYHUVLRQH
LQZKLFKRQHVHPLWRQHVWHSLVH[FKDQJHGIRUDUHWDLQHGFRPPRQQRWH
   ,Q WKHPLQRU([DPSOH WKHPRVWIDPLOLDUDIWHU WKHQDWXUDOPLQRUDDQGKDU
PRQLFPLQRUEYDULDQWVLVD±LQYHUVLRQRIWKH1HDSROLWDQGRPLQDQW±FEXW
WKHUHVRPHWLPHVRFFXUVDQRWKHUW\SHRIDXJPHQWHGVL[WKIRUPGWKDWLVHQKDUPRQLF
 (JLQ%RULV*RGXQRYHQGRI$FWDV6KX\VN\EHJVIRUPHUF\ZKHQ%RULVDIWHUKLVIRUFHGODXJK
WHUTXHVWLRQVZK\KHGLGQRWODXJKDWGHDGFKLOGUHQEHLQJUHVXUUHFWHGWRLPSHDFKWKH7VDU5HJHU
RS6HFKVVWLPPLJH*HVlQJHQR³$EHQGOLHG´EDU*ULHJHQGRIRSQR'XELVW
GHUMXQJH/HQ]HQGRIRSQR0LWHLQHU:DVVHUOLOLHRS1RUZHJLDQ)RONVRQJVHQG
RIQREDU/LV]W)LYH3LDQR3LHFHVHQGRIQG.RGiO\0LVVD%UHYLV6DQFWXVEDUDQG
%HQHGLFWXVEDUV±
 ,QWKHPDMRUWKH±LQYHUVLRQRID1HDSROLWDQGRPLQDQW±WHQGVWRUHVROYHLQWR,±IRUH[DPSOH
LQ WKH VHFRQGSDUWRI$FW ,RI9HUGL¶V)DOVWDIIZKHQ WKH ODGLHV ODXJK WRJHWKHUDW WKH WH[WRI WKHLU
VXLWRU¶VOHWWHUEDUVEHIRUHQRLQWKH5LFRUGLYRFDOVFRUHDFKURPDWLFDOO\GHVFHQGLQJEDVVLQ(
PDMRURQWKH$ILUVWD9,,GLPLQLVKHG±WKHQD±LQYHUVLRQRIWKH1HDSROLWDQGRPLQDQW±±,
±
Example 1: Variations of VII 4–3 and their resolutions in major
Example 2: Forms of VII 4–3 with resolutions in the minor
7pULGĘKDJ\RPiQ\DQJLQGG 
 1HZ7\SHVRI&KRUGDQG.H\5HODWLRQVLQWKHWK&HQWXU\
ZLWKWKH±RIWKH1HDSROLWDQGRPLQDQWRIWKHUHODWLYHPDMRUDQGUHVROYHVWR,±
ZLWKWKUHHVHPLWRQHVWHSV7KHSURJUHVVLRQFDQRFFXUDERYHDWRQLFSHGDODQGDOVRLQ
WKHPLQRUH
&KRUGDQGNH\UHODWLRQVWKDWVWUDLQ
WKHIXQFWLRQDOFRQGLWLRQV
7KHUHODWLRQRIPLQRUDQGPDMRU
7KHUH DUHRQO\ WZRZD\V LQZKLFKPDMRU DQGPLQRU FKRUGV LQ WKH VDPHNH\FDQEH
RUGHUHG7KHSUHIHUHQFH LQ9LHQQHVH&ODVVLFLVPLV IRUDPLQRUFKRUG WRSUHFHGHDQG
WKHQEHFRPHPDMRUWKHWXUQLQJRIDQ\FKRUGLQWRDVHFRQGDU\GRPLQDQWVREULJKWHQLQJ
LWRUEULQJLQJLWFORVHUWRWKHWDUJHWRIUHVROXWLRQ,Q5RPDQWLFLVPWKHUHYHUVHLVDOVR
IRXQGDGRZQZDUGGDUNHQLQJH[SUHVVLYHRIUHVLJQDWLRQVDGQHVVDQGWLUHGQHVV
   6HYHUDOVWDJHVFDQEHVHHQLQWKHGHYHORSPHQWRIWKHPDMRUPLQRUWRQDOUHODWLRQ
IUHHSDVVDJHEHWZHHQ UHODWLYH WRQDOLWLHVZDVQDWXUDO LQ%DURTXHPXVLFGXH WR LQKHU
LWHGPRGDOSUDFWLFHEXWSDUDOOHOWRQDOLWLHVRIWKUHHNH\VLJQDWXUHV¶GLIIHUHQFHDUHUDUH
O\MX[WDSRVHG'HVSLWHVSRUDGLFH[DPSOHVLQ&RUHOOLDQGLQ%DFK¶VHDUO\LQVWUXPHQWDO
ZRUNVDPDMRUPLQRUGLJUHVVLRQRXWVLGHWKHUDQJHRIWKH³VL[%DFKLDQNH\V´LVQRW
JHQHUDOLQ%DURTXHEXWLWLVDKDOOPDUNRI%DFK¶VODWHVW\OH7KLVW\SHRIPRGXODWLRQLV
VWULNLQJO\FRPPRQHULQWKHVHFRQGWKDQLQWKHILUVWRIWKHWZRYROXPHVRI'DVZRKOWHP
SHULHUWH.ODYLHUZULWWHQ\HDUVDSDUW
   7KLVGXDOLW\KDGFU\VWDOOL]HGE\DERXWRQHUHVXOWEHLQJWKDWWKHKLWKHUWRQDW
XUDOFRXUVHEHWZHHQUHODWLYHNH\VEHFDPHIDUPRUHUHVWULFWHG,Q9LHQQHVH&ODVVLFLVP
WKH\FOHDUO\FRXQWDVVHSDUDWHNH\VLQVRQDWDIRUPPRYHPHQWVLQDPLQRUNH\WKHDS
SHDUDQFHRIDVHFRQGJURXSRIWKHPHVLQWKHUHODWLYHFUHDWHVPXFKWKHVDPHWHQVLRQDV
WKH VHFRQG JURXS H[SRVHG LQ WKH GRPLQDQW LQPDMRUNH\PRYHPHQWV7UDQVLWLRQ EH
WZHHQUHODWLYHNH\VRFFXUVRQO\LQVLPSOHIRONVW\OHSLHFHVVXFKDV%HHWKRYHQ¶VVRQJ
 *ULHJRSQR+HUEVWVWLPPXQJHQG ,±9,±QDWXUDOPLQRU9,,±±,7KHQDWXUDOPLQRU9,,
±±,ZLWKD3LFDUG\WKLUGZDVDIDYRULWHSURJUHVVLRQZLWK.RGiO\HJLQWKHFKRUGVLPLWDWLQJEHOO
ULQJLQJLQ6]pNHO\NHVHUYHV WKHILQDOFDGHQFHRI6]pSN|Q\|UJpV6FKXPDQQRS)UDXHQOLHEH
XQG/HEHQHQGRI³,FKNDQQ¶VQLFKWIDVVHQQLFKWJODXEHQ´,9VHFRQGDU\GRPLQDQW±GLPLQLVKHG
9,,±±3LFDUG\WKLUG,SURJUHVVLRQ:HEHU2EHURQHQGRI2EHURQ¶VVHFRQGDULD±LQYHUVLRQRI
1HDSROLWDQGRPLQDQW±±3LFDUG\WKLUG±,/LV]W9LD&UXFLVWK6WDWLRQDWWKHHQGRIWKHKDUPRQL
]DWLRQRIWKHFKRUDOH³27UDXULJNHLW´ZKHUHWKHUHLVDQHQKDUPRQLFDOO\QRWDWHGDXJPHQWHGVL[WK9,,
±FKRUG$OWKRXJKWKHEDVVLVZULWWHQHQKDUPRQLFDOO\ZLWKD%LWFOHDUO\FDQQRWEHLQWHUSUHWHGLQ
WKDWIRUP)XUWKHUPRUHLWUHVROYHVGRZQZDUGVLQ*ULHJRSQRHQGRI*OFNVERWHPHLQDERYH
DWRQLFSHGDOD9,,±FKRUGUHVROYHVRQ,
 (J6FKXEHUW¶V RS 5RPDQ]HDXVGHP6FKDXVSLHO³5RVDPXQGH´ EDU 6FKXPDQQ RS 
0\UWKHQILQDOVRQJ³=XP6FKOXVV´EDU
 (J&RUHOOLRSQR&RQFHUWRJURVVRLQ)PDMRUUGPRYHPHQW-6%DFK*DPED6RQDWDLQ'
PDMRU%:9QGPRYHPHQW
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUGDQGNH\UHODWLRQVWKDWVWUDLQWKHIXQFWLRQDOFRQGLWLRQV 
0DUPRWWHRU WKH VHFRQGPRYHPHQW RI KLV 6RQDWD LQ*PLQRU RS &RQFXUUHQW
FRQYHUJHQFHEHJDQEHWZHHQSDUDOOHOPDMRUDQGPLQRUHQDEOHGE\LGHQWLFDOGRPLQDQW
KDUPRQLHV6RLQLQVWUXPHQWDOPXVLFWKLVFDQEHJHQHUDOO\IRXQGZKHUHVORZLQWURGXF
WLRQVOHDGWRIDVWXVXDOO\VRQDWDIRUPPRYHPHQWVDQGDWWKHHQGRIEULGJLQJSDVVDJHV
LQUHFDSLWXODWLRQIRUPVRYHUWKHXVXDOGRPLQDQWSHGDORULQSHQGXOXPUHJLRQVEHWZHHQ
WRQLFDQGGRPLQDQW,QYRFDOPXVLFPLQRUGDUNHQLQJLVQRWDEO\XVHGIRUZRUGSDLQW
LQJ
   ,Q5RPDQWLFLVPFRQYHUJHQFHRISDUDOOHONH\VFRQWLQXHGRQHKDOOPDUNRI6FKXEHUW
WKRXJKUHSXWHGO\SDUW9LHQQHVH&ODVVLFDOLVDNLQGRI³UHIUDFWLRQ´E\FRORULQJPDMRU
PLQRUVKLIWV7KLVDPRXQWVRQO\WRDVRPHWLPHVDUELWUDU\IXGJLQJRIWKHPDMRUPLQRU
V\VWHP 7KH XVH RI PLQRUPDMRU DOWHUQDWLRQV LQ GLYHUVH VLWXDWLRQV OHG WR D SRLQW
ZKHUHVHSDUDWHPDMRUDQGPLQRURQWKHVDPHURRWFHDVHGWRH[LVWWKRXJKWKHIXQFWLRQ
ZLWKLQWKHNH\SHUVLVWHG7KLV6FKHQNHUFDOOHG0LVFKXQJ&RPELQLQJSDUDOOHOPDMRU
DQGPLQRULVQRWRQO\SRVVLEOHE\XVLQJWZHOYHWHQFKURPDWLFQRWHVDWDWLPHEXWE\
JDWKHULQJWKHW\SLFDOLQWHUYDOVRIPDMRUDQGPLQRULQWRVHYHQQRWHVFDOHVHJDSSO\LQJ
PDMRUPLQRUGíUíPíIíVíODíWDíG5LPVN\.RUVDNRY³PHORGLFPDMRU´RUKDUPRQLF
PDMRU GíUíPíIíVíODíWíG:KLFKHYHUZD\ WKLV LV GRQH LW LV UHPDUNDEOH WR ILQG D
 7KHVHZRUNVVKRZWKHPDUNVRIDVLPSOHIRONOLNHVW\OHWKDWFRH[LVWHGZLWKDUWPXVLFLQ*HUPDQ
VSHDNLQJ DUHDV LWVPDLQ IHDWXUHV EHLQJ D IRXUOLQH IRUP DQG IUHH WUDQVLWLRQ EHWZHHQ WKH UHODWLYH
PDMRUDQGPLQRU
 7KH\ZHUHVWLOOVHHQDVVHSDUDWHNH\VDWWKDWWLPHDVWKHFRQWUDVWLQJFKDUDFWHURIWKHFHQWUDOVHFWLRQ
RIWULRIRUPVEDVHGRQPDMRUPLQRURSSRVLWLRQVKRZV
 (JLQDSSURSULDWHEDUV³SDLQ´³VDGUHJUHWV´RI+D\GQ¶V3OHDVLQJ3DLQV+RE;;9,DRU7KH
&UHDWLRQQR8ULHO¶VDULDDQGFKRUXVEDUV±³GHVVFKZDU]HQ'XQNHOVJUlXOLFKH6FKDWWHQ´
 2IFRXUVHLWLVRIWHQDSSOLHGIRUZRUGSDLQWLQJHJLQ6FKXEHUW¶VVRQJF\FOH'LHVFK|QH0OOHULQ
6RQJ³'HU0OOHUXQGGHU%DFK´DGLDORJXHEHWZHHQWKHPLOOHUODG*PLQRUDQGWKHEURRN
*PDMRU
 (JLQ:HEHU¶V2EHURQWKHDWWULEXWHRIIDLU\ODQGLVPLQRUPDMRULULGHVFHQFHVHHQLQWKHVORZLQWUR
GXFWLRQWRWKHRYHUWXUH5HL]D¶VYLVLRQQRDQGWKHQR)LQDOH)XUWKHUH[DPSOHVWKHFRGDRI
&KRSLQ¶V0D]XUNDRSQRLQ%IODWPLQRUDQGWKHHQGRI0D]XUNDRSQRLQ&PLQRU
,QWKHWKHPHRI0D]XUNDRSQRLQ'IODWPDMRUWKHSSPLQRUHFKRHVWKHORXGHUPDMRUPRWLIV
,W LVDOVRSRVVLEOHWRFODVVKHUHWKHPLQRUNH\VRQDWDIRUPVZKHUHWKHVHFRQGWKHPHJURXSRIWKH
UHSULVHGRHVQRWFKDQJHEXWUHPDLQVPDMRUDOWKRXJKLWHQGVLQWKHWRQLFLHEHFRPHVPDMRUHJ
LQWKHRYHUWXUHWR:HEHU¶V'HU)UHLVFKW]DQGWKHIHDWXUHZKHUHE\PRGLILHGVWURSKLFVRQJVKDYH
VHFWLRQV KHDUG LQ WKH RWKHUPRGHRI WKH VDPH WRQLF HJ 6FKXEHUW¶V'LH VFK|QH0OOHULQQR 
³7UlQHQUHJHQ´QR³7URFNQH%OXPHQ´QR³'HU0OOHUXQGGHU%DFK´DQGLQ:LQWHUUHLVH
QR³*XWH1DFKW´DQGQR³'HU:HJZHLVHU´
 6FKHQNHU D OHDGLQJ H[SRQHQW RI VFDOHGHJUHH WKHRU\ 6WXIHQWKHRULH H[SODLQHG FKURPDWLFLVP DV
0LVFKXQJ³PL[WXUH´DQDOOXVLRQWRLWVSDVVLQJLQWRDQLGHQWLFDOO\URRWHGPDMRURUPLQRURUERU
URZLQJKDUPRQLHVIURPWKHUH6FKHQNHUH[SODLQHGIXUWKHULQ+DUPRQLHOHKUHKRZWKHPDMRU
DQGPLQRUZHUHIXVLQJLQODWH5RPDQWLFLVPKHSODFHGWKHQRWHVRIDOOPDMRUDQGPLQRUVFDOHVLQWRD
FKURPDWLFFRQWLQXXPWKHQSXWWKHPDMRUDQGPLQRUFKRUGVRQHDFKGHJUHHRIWKHVFDOH
7pULGĘKDJ\RPiQ\DQJLQGG 
 1HZ7\SHVRI&KRUGDQG.H\5HODWLRQVLQWKHWK&HQWXU\
FORVHUHODWLRQEHWZHHQPDMRUPLQRUPL[WXUHDQGSODJDOSHQGXOXPVDQGFDGHQFHVDQG
ZLWKLQWKDWIUHTXHQWXVHRIPLQRUVXEGRPLQDQWV
   ,Q 5RPDQWLFLVP WKURXJK YDULRXV ERUURZHG FKRUGV DQG QHRPRGDOLW\ UHFRQYHU
JHQFH DOVRRFFXUUHGEHWZHHQ UHODWLYHPDMRU DQGPLQRU RQH UHVXOW EHLQJJUHDWHU LP
SRUWDQFHIRUPHGLDQWKDUPRQLHV,QUHODWLYHNH\VLQ9LHQQHVH&ODVVLFLVPWKHIXQFWLRQ
GRHVQRWVXUYLYHEXWLQ&KRSLQ,,,FDQEHGRPLQDQWDQG6FKXEHUW¶V9,FKRUGVFDQEH
VXEGRPLQDQW
7KH1HDSROLWDQFLUFOHRIWRQDOLWLHV
7KH PRVW GLGDFWLF GHVFULSWLRQ RI WKH TXLWH ZLGH UDQJH RI WRQDOLWLHV UHODWHG WR WKH
1HDSROLWDQFKRUGZDVJLYHQE\6LU'RQDOG)UDQFLV7RYH\LQDQDUWLFOHRQ6FKXEHUW¶V
WRQDOUHODWLRQV+HVWDWHGWKDWHDFKPDMRUNH\KDVWKUHHGLUHFWUHODWLRQVWKHFRXQWHU
1HDSROLWDQRULQYHUVH1HDSROLWDQNH\LHWKH9,,PDMRUDQGPLQRU±WKHNH\VRIWKH
 6FKXEHUW0DVVLQ(IODWPDMRUHQGRI*ORULD:HEHU'HU)UHLVFKW]QR.DVSDU¶VDULD±SRVW
OXGH&KRSLQ0D]XUNDRSQRLQ&VKDUSPLQRUILUVWUHWXUQRIURQGRWKHPHPDMRUWKLUGEXW
DOOHOVHPLQRU([DPSOHVRIWRWDOPL[LQJ'HU)UHLVFKW]QR)LQDOH:ROI¶V*OHQVFHQHEDUV
±³'LHVLHEHQWHVHLGHLQDXVVHLQHP5RKUOHQN¶VLHQDFKVHLQHU%UDXW´'IODWPDMRUEXWRQO\
WKHWRQLFDOORWKHUFKRUGVEHLQJPLQRURUKDUPRQLHVLGHQWLFDOLQPDMRUDQGPLQRUVHFRQGLQYHUVLRQ
PLQRU,99,,GLPLQLVKHGVHYHQWK:HEHU2EHURQQREDUV±+XRQUHVLVWV WKHRGDO
LVTXHVWKHQWDONVRIWKHGLDEROLFVLGHRIZRPHQVXGGHQIDOOIURP$WR)LQGHHGDSHQGXOXPEHWZHHQ
)PDMRUDQG)PLQRUDFWXDOO\)PDMRUPLQRUPLQRUVXEGRPLQDQWVDQG9DQG9,,FKRUGVLGHQWLFDO
LQERWK WKRXJK, WKH WRQLF LVDOZD\VPDMRUKHQFHDGDUNHQLQJRIVHYHQILIWKV LV IHOW&KRSLQ¶V
0D]XUNDVZLWKFKRUGVIURPWKHPDMRUPLQRUVFDOHRSQRLQ%IODWPDMRUIURPEDURS
QRLQ%PLQRUIURPEDU*ULHJRSQR$P6WURPH:DJQHU3DUVLIDO9RUVSLHOEDUV
±LQ&PLQRU,±,,VHYHQWK±9,,±±DSDVVLQJFKRUG±LQ&PDMRU,,,±LQ&PLQRU,±±,ZLWK
VXVSHQVLRQLQWKHEDVV±,±9,±,,±ZLWK±VXVSHQVLRQ&PDMRU,,,(PLQRULQSODFHRI&PL
QRU,,,LHWKHVXEVWLWXWHFKRUGIURPWKHSDUDOOHOPDMRU7KH,,,±,±VXVSHQVLRQZRXOGEHFXVWRP
DU\,±ZLWKDQXSZDUG±VXVSHQVLRQ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Figure 1: Schubert, Piano Sonata in C minor D. 958,  
2nd movement, tonality scheme
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DVNKLPWKUHHWLPHVWKHWRQDOLW\ULVLQJHDFKWLPHE\DPLQRUVHFRQG'(IODW(:LWK)DOVWDII¶V
FRQFLOLDWRU\UHSOLHVWKHFORVLQJFDGHQFHVXEGRPLQDQWVDUHDOZD\VPLQRU9,VPLQRU9,±PLQRU9,
±±GRPLQDQWVHYHQWK±,1RWPXFKHDUOLHUZKHQ1DQHWWDGUHVVHGDVWKHIDLU\TXHHQLVVLQJLQJWKH
VHFRQGVWURSKHRIKHUVRQJKHUHWKHUHDOQDWXUHLVFRPPXQLFDWHGZKHQWKH,,RI(PDMRULQVWHDGRI
DGRPLQDQWVHYHQWKUHVROYHVWRD,,,VHFRQGDU\GRPLQDQW±VXEVWLWXWLRQEULJKWHURIWKUHHILIWKV
LQWKH5LFRUGLYRFDOVFRUHQR,Q6FHQH$FWRI2WHOORWKHUHLVDWKLUGVXEVWLWXWLRQIRXUILIWKV
EULJKWHUWRLQFUHDVHWKHH[SUHVVLYHQHVVZKHQ/RGRYLFREHJV2WHOORWRFRQVROH'HVGHPRQDLQVWHDG
RIEUHDNLQJKHUKHDUWWKH,VHFRQGDU\GRPLQDQWVHYHQWKZLWKDQDXJPHQWHGILIWKUHVROYHVWRD9,
VHFRQGDU\GRPLQDQW±LQSODFHRID,9
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUGDQGNH\UHODWLRQVWKDWVWUDLQWKHIXQFWLRQDOFRQGLWLRQV 
7KHGHVFULSWLRQ³SODFHGDWKLUGDSDUW´DOORZVIRUDYHU\EURDGFLUFOHVHH([DPSOH
LQFOXGLQJUHODWLYHDQGPHGLDQWUHODWLRQVDJHQXLQHWKLUGUHODWLRQVEHWZHHQPDMRUDQG
PLQRU FKRUGV EDQG F DQG OLQNLQJRI FKRUGV D WKLUG DSDUWZLWK GLIIHUHQW LQWHUYDO
VWUXFWXUHVNQRZQDVXOWUDWKLUGUHODWLRQVG
   $VZLWKFKRUGVXEVWLWXWLRQVZLWKDWKLUGUHODWHGKDUPRQ\WKLUGUHODWLRQVWKHPVHOYHV
KDYHWKHLURZQYDULDQWVZKLFKVWUHWFKWKHIXQFWLRQDORUGHUWRLWVOLPLWVEXWQHYHUTXLWH
OHDYHLW$OPRVWDOOWKHH[DPSOHVWKDWFRXOGH[LVWDOVRLQ9LHQQHVH&ODVVLFLVPEHORQJ
WRWKHFLUFOHRIPDMRUWKLUGUHODWLRQVDQGZLWKLQWKLVPRVWO\UHSUHVHQWWKHSRVLWLYHGL
UHFWLRQ HYRNLQJDEULJKWHQLQJRI WKUHHRU IRXUILIWKVZKLOHZLWKQHJDWLYHGLUHFWLRQ
SURJUHVVLRQV WKH IRXUILIWK GDUNHQLQJ FDQPHHW IXQFWLRQDO H[SHFWDWLRQV LQ WKH VKDSH
RI,íPLQRU9,RU,9í1HDSROLWDQVL[WK:KLOHWKHIRUPHUXVXDOO\VWDQGIRUUHDFKLQJD
WKLUGFKRUGQRUPDOO\RIDGLIIHUHQWIXQFWLRQRUDWOHDVWDUHODWLYHRIWKHILUVWFKRUGWKH
ODWWHUDSSHDULQRUGHUWRGHHSHQWKHIXQFWLRQRIWKHILUVWFKRUG,WLVWKHVDPHZLWKWKH
RQO\PLQRUWKLUGUHODWLRQEHORQJLQJWRWKLVFLUFOHWKHIRXUILIWKGDUNHQLQJYHUVLRQ7KLV
FDQEHDQH[SDQVLRQRIWKHVXEGRPLQDQWIXQFWLRQLQSURJUHVVLRQVVXFKDV,í9,íPLQRU
,9 LQ WKHPDMRU RU ,íPLQRU VXEGRPLQDQW9,ERUURZHG IURP WKH UHODWLYHPDMRU LQ
PLQRUNH\V
   +RZHYHU LW VKRXOG EH QRWHG WKDW WKH IXQFWLRQLQJ RI PHGLDQWV DQG VXEPHGLDQWV
FKDQJHGLQWRPDMRULQ5RPDQWLFLVPLVRQO\DWHPSRUDU\VWDJHLQDSURJUHVVLRQWRZDUG
PHGLDQWWKLUGUHODWLRQVDV6]HOpQ\LHPSKDVL]HV
>«@,,,DQG9,GHJUHHVDOWHUHGWRPDMRUDVPHGLDQWVDQGVXEPHGLDQWVDFWDGLIIHUHQW
SDUWWKDQVHFRQGDU\GRPLQDQWVRIWKHVDPHGHJUHHVZKLFKDUHLGHQWLFDOLQVWUXFWXUH
DQGVRXQGLQJ:KLOHIRUH[DPSOHWKH,,,VHFRQGDU\GRPLQDQWLVGUDZQWR9,DQG
RUELWVDURXQGLWOLNHDVDWHOOLWHWKHVDPHFKRUGLQWKHUROHRIDQXSSHUPDMRUWKLUG
PHGLDQWLVPXFKEULJKWHUPXFKPRUHVSDUNOLQJDQGPRUHGRPLQDQWWKDQD9DQG
JDLQVLWVIXQFWLRQDOLQGXFHPHQWGLUHFWO\IURPWKHWRQLFWULDG
   7KHDSSHDUDQFHRIDWKLUGUHODWHGNH\UHODWLRQLQFOHDUO\IXQFWLRQDOIUDPHZRUNVFDQ
RFFXUSDUWO\ZLWKWKHDLGRIDQLQWHUPHGLDU\NH\SDUWO\WKURXJKGLUHFWMX[WDSRVLWLRQRI
 6]HOpQ\L$URPDQWLNXV]HQH
 :HEHU 'HU )UHLVFKW] QR  &DYDWLQD EDUV  DQG 0R]DUW &ODULQHW 4XLQWHW LQ$PDMRU
.WKPRYHPHQWEDUV±:ROI*HLVWOLFKH/LHGHUQR³5HVLJQDWLRQ´EDUV±
Example 3: Types of third relation
7pULGĘKDJ\RPiQ\DQJLQGG 
 1HZ7\SHVRI&KRUGDQG.H\5HODWLRQVLQWKHWK&HQWXU\
WKLUGUHODWHGNH\V7KHUHDUHVHYHUDOPHWKRGVDYDLODEOHIRUWKHIRUPHUWKHFRPPRQIDF
WRUEHWZHHQWKHPEHLQJWKDWWKH\UHTXLUHKHOSLQVRPHZD\LQSDVVLQJEHWZHHQSDUDOOHO
NH\V2QHIUHTXHQWZD\LVDFRPELQDWLRQRISDUDOOHODQGUHODWLYHFKDQJHVIURPPDMRU
WRQLFĺUHODWLYHPLQRUĺSDUDOOHORI WKH UHODWLYHPLQRU WKH UHVXOW LVD WKLUGUHODWHG
PDMRUNH\WKUHHILIWKVEULJKWHURUWRQLFĺSDUDOOHOPLQRUĺUHODWLYHPLQRUDWKLUG
UHODWHG NH\ WKUHHILIWKV GDUNHU IURPPLQRU WRQLFĺ UHODWLYHPDMRUĺ SDUDOOHO RI
WKHUHODWLYHPDMRUDPLQRUNH\OLQNHGE\DWKLUGUHODWLRQWKUHHILIWKVGDUNHURUIURP
PLQRU WRQLFĺSDUDOOHOPDMRUĺ UHODWLYH RI SDUDOOHOPDMRU WKLUGUHODWHGPLQRU NH\
EULJKWHURIWKUHHILIWKV:KHQDQRWKHUW\SHLVXVHGWKHPDMRUPLQRUUHODWLRQLVFRP
ELQHGZLWKDPHGLDQWUHODWLRQIURPPDMRUWRQLFĺPHGLDQWĺPHGLDQWPDMRUWKLUG
UHODWHGIRXUILIWKEULJKWHUPDMRUNH\IURPWRQLFĺPLQRUĺPLQRUVXEPHGLDQWPDMRU
WKLUGUHODWLRQGDUNHUE\IRXUILIWKVIURPPLQRUWRQLFĺVXEPHGLDQWĺVXEPHGLDQW
PLQRUPLQRU WKLUGUHODWLRQGDUNHUE\IRXUILIWKVRUPLQRU WRQLFĺPDMRUĺPDMRU
PHGLDQWPLQRUWKLUGUHODWLRQEULJKWHUE\IRXUILIWKV7KHUHDUHSOHQWLIXOH[DPSOHVRI
WKHVHW\SHVLQWKHOLWHUDWXUHRI9LHQQHVH&ODVVLFLVPDVZHOODQGWKH\VXUYLYHRIFRXUVH
LQ5RPDQWLFLVPEXWGLUHFWO\DFKLHYHGWKLUGUHODWLRQW\SHVWHQGWRFRPHWRWKHIRUH
   2I WKHVH WKHUH DUH WZR IXUWKHU SRVVLELOLWLHV WR EH GLVFXVVHG D WKLUGUHODWHG NH\
UHDFKHGWKURXJKDPRGXODWLRQDQGRQHZLWKDVXGGHQFKDQJHZLWKRXWPRGXODWLRQ7KH
IRUPHUFDQEHIRXQGDOVRLQ9LHQQHVH&ODVVLFLVPEXWWKHUHDUHFRXQWOHVVYDULDWLRQV
 (J%HHWKRYHQ¶V6RQDWDLQ%IODWPDMRURS³+DPPHUNODYLHU´VWPRYHPHQWEDU6RQDWD
RSQRLQ*PDMRUVWPRYHPHQWEDUV±
 (J +D\GQ 7KH 6HDVRQV QR  6SULQJ &KRUXV EDUV ± QR  'XHW EDUV ± 7KH
&UHDWLRQQR*DEULHO¶V$ULDEDUV±
 (J%HHWKRYHQ¶V6RQDWDRSLQ&PLQRU³3DWKpWLTXH´QGPRYHPHQW
 (J6FKXEHUW6FKZDQHQJHVDQJQR³$EVFKLHG´LQWHUOXGHEHIRUHWKHIRXUWKVWURSKH(IODWPDMRU±
(IODWPLQRU±&IODWPDMRUZKHUHWKHVWURSKHEHJLQVLQ&IODWPDMRUEDVLFWRQDOLW\(IODWUHWXUQLQJ
&IODWPDMRU,,,VHFRQGDU\GRPLQDQWVHYHQWK±9, (IODWPDMRUPLQRU,9±GRPLQDQWVHYHQWK±PLQRU
,±PDMRU,:HEHU'HU)UHLVFKW]QR7ULREDUV±(IODWPDMRUĺ(IODWPLQRUĺ&IODWPDMRU
³1RFKELUJWVLFKQLFKWGLH0RQGHQVFKHLEHQRFKVWUDKOWLKU6FKLPPHUNODUXQGKHOO´QRPLGGOH
RI$JDWKH¶V&DYDWLQDLQ&IODWPDMRUEDVLFWRQDOLW\$IODWPDMRUVWUDLJKWEHIRUHLW(IODWPDMRU±(
IODWPLQRUZKHQVKHSOD\VZLWKWKHWKRXJKWWKDWVKHLVQRZUHDG\WRGLHHYHQDVDEULGHLQ2EHURQ
QR3XFNLQVWUXFWVWKHRWKHUVSLULWVWRZUHFNWKHVKLSDWEDUWKHVSLULWVDSSHDUWKHQIURPEDU
'PDMRU±'PLQRU±% IODWPDMRU±'PLQRU±'PDMRU ³:DV VROO JHVFKHK¶Q"´*ULHJ RS 
QR³6SLHOPDQQVOLHG´'PDMRU±'PLQRU±%IODWPDMRU±%IODWPLQRU±&VKDUSPLQRU±(PLQRU±*
PLQRU±'PDMRU±'PLQRU
 0RVWO\ ZLWK PLQRU FKRUGV PRYLQJ DOPRVW H[FOXVLYHO\ LQWR WKH WKUHHILIWKV GDUNHU WKLUGUHODWHG
NH\+D\GQ7KH6HDVRQVRUFKHVWUDOLQWURGXFWLRQEDUV±%IODWPDMRUĺ'IODWPDMRUPLQRU,
± 9,±QR6LPRQ¶VDULDEDUV±)PDMRU±$IODWPDMRU±)PDMRUIRUZDUGPLQRU,9
± ,,±DQGEDFNZDUGYLD)PLQRU7KH&UHDWLRQQR5DIDHO¶VDULDEDUV±'PDMRU
PLQRU,9± )PDMRU,,±EDFNZDUGYLD'PLQRU%HHWKRYHQ0LVVD6ROHPQLV*ORULDEDU
*PDMRUPLQRU,9 %IODWPDMRU,,([DPSOHVRIPRGXODWLRQLQWRDWKUHHILIWKGDUNHUWKLUGUHODWHG
NH\%HHWKRYHQ3LDQR6RQDWDRSLQ$IODWPDMRUVWPRYHPHQWEDUV±'IODWPDMRUĺ(
PDMRUDFWXDOO\)IODWPDMRU'IODWPDMRUPLQRU,± )IODWPDMRU,9±6HHDOVR%HHWKRYHQ¶V
IDYRUHGPRGXODWLRQVWRIRXUILIWKGDUNHUWKLUGUHODWHGNH\VZLWKPLQRU9, ,HJDWEDURIWKH
VWPRYHPHQWRIWKH9LROLQ&RQFHUWRRS
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUGDQGNH\UHODWLRQVWKDWVWUDLQWKHIXQFWLRQDOFRQGLWLRQV 
LQ5RPDQWLFLVP7KHVLPSOHVWIRUPRIWKLUGUHODWHGNH\FKDQJHZLWKRXWPRGXODWLRQ
LV D MX[WDSRVLWLRQ RI WKLUGUHODWHGPRYHPHQWV$ WKLUGUHODWHG NH\ FKDQJHZLWKLQ D
PRYHPHQWLVRIWHQQRPRUHWKDQDQH[SDQGHG³PXOWLSOLHG´WKLUGUHODWHGFKRUGUDLVHG
WRWKHOHYHORIWRQDOLW\,QRWKHUFDVHVWKHOLQNEHWZHHQWZRWKLUGUHODWHGNH\DUHDVLV
SURYLGHGE\DUHWDLQHGFRPPRQQRWH
3RODUUHODWLRQV
7KHWHUP³SRODU´RULJLQDOO\GHQRWHGWKHUHODWLRQRIWZRFKRUGVWKDWDUHGLUHFWO\RSSRVLWH
RQWKHFLUFOHRIILIWKVDWDGLVWDQFHRIVL[NH\VLJQDWXUHVDQGKDYHDQLGHQWLFDOLQWHUYDO
VWUXFWXUHDQGEDVHQRWHVDWULWRQHDSDUW,WVPHDQLQJODWHUEURDGHQHGWKURXJK0LVFKXQJ
ZKLFK,UHIHUUHGWRLQWKHVXEVHFWLRQRQPLQRUPDMRUDQGWKURXJKWKHVWDJHRID[LVWR
QDOLW\WKDWIROORZHG7KLVZLGHUPHDQLQJH[WHQGVWRDOONLQGVRIFKRUGSURJUHVVLRQV
ZLWKURRWQRWHVDWULWRQHDSDUW,QFKRUGSURJUHVVLRQVFRQWDLQLQJFKRUGVZLWKGLIIHUHQW
LQWHUYDOVWUXFWXUHVWRXVH%iUGRV¶VWHUPXOWUDSRODUWKHGLIIHUHQFHLQILIWKVLVQRWVL[
SOXVRUPLQXVEXWWKUHHRUQLQH7KRVHWKDWPDNHVHQVHZLWKLQIXQFWLRQDOIUDPHZRUNV
DUHDVLQWKHFDVHRIWKLUGUHODWHGFKRUGSURJUHVVLRQVDPRQJWKRVHEHWZHHQWZRPDMRU
FKRUGV
   7KHDSULRULH[LVWLQJSRODUSURJUHVVLRQVRIIXQFWLRQDOPXVLFSHUVHDUHWKH1HDSR
OLWDQí9 WKH,,VHFRQGDU\GRPLQDQW H[FKDQJHGRPLQDQWí9,LQ WKHPDMRU IODWWHQHG
 2IWKHVH,ZRXOGPHQWLRQWKH$JQXV'HLPRYHPHQWRI6FKXEHUW¶V0DVVLQ$IODWPDMRU
 /LNHPDQ\5RPDQWLFIHDWXUHVLWDSSHDUVLQ%HHWKRYHQ¶V°XYUHHJLQWKHYLROLQVRQDWDVRSLQ*
PDMRU*PDMRU±(IODWPDMRU±*PDMRURS³.UHXW]HU´$PDMRU$PLQRU±)PDMRU±$PDMRURS
LQ*PDMRU*PDMRU±(IODWPDMRU±*PLQRU±*PDMRU,WDOVRRFFXUVLQWKH3LDQR&RQFHUWRLQ&
PDMRURSVWPRYHPHQW&PDMRU±$IODWPDMRU±&PDMRUDQGLQ6\PSKRQ\QR$PDMRU±$
PLQRU±)PDMRU±$PLQRU
 ,Q%HHWKRYHQ¶V6RQDWDIRUYLROLQDQGSLDQRLQ*PDMRURSWKPRYHPHQWEDUV±DQG±
IRUH[DPSOHD,,,VHFRQGDU\GRPLQDQWHPHUJHVDVDWRQDODUHDIRXUILIWKVEULJKWHU([SDQVLRQ
³PXOWLSO\LQJ´RIWKHPLQRU9,LQWRDNH\DUHDFDQEHIRXQGLQ2EHURQQRWKHWKUHHRGDOLVTXHV
WU\WRVHGXFH+XRQ,QWKHGHYHORSPHQWVHFWLRQRIWKH6RQDWDURQGRIURPEDUWKH)PDMRU
FKRUGUHDFKHGE\DIDOVHFDGHQFHRIWKH$PDMRUEDVLFNH\EHFRPHVWKHWRQLFDQGWKHPXVLFFRQWLQXHV
IRXUVHYHQILIWKVGDUNHULQ)PDMRUDQGRFFDVLRQDOO\PLQRU7KHVXGGHQIDOOFDQEHH[SODLQHGE\
WKHO\ULFVGHVSLWHUHSHDWHGZRRLQJ+XRQUHVLVWVIRUWKHVHFRQGWLPHDQGGHSLFWVWKHHYLOVLGHRI
ZRPHQLQKLVDQVZHU6FKXPDQQ¶V'LFKWHUOLHEHQR³$POHXFKWHQGHQ6RPPHUPRUJHQ´IURP
EDULQ%IODWPDMRU9,VHFRQGDU\GRPLQDQW *PDMRU,WKH9,VHFRQGDU\GRPLQDQWEHFRPHVD
NH\DUHDUHWXUQLQJYLD*PLQRU
 ,Q+D\GQ¶V$EVFKLHGVOLHG )PDMRUĺ&PDMRUĺ$ IODWPDMRUĺ)PLQRUĺ)PDMRU IRU H[DPSOH
WKHYRFDOSDUWKDQJVE\WKHQRWH&ZKHQFKDQJLQJIURP&PDMRUWR$IODWPDMRU:HEHU¶V2EHURQ
QR5HL]D¶V2FHDQDULDEDUV±KDV*PDMRU±(IODWPDMRUZLWKWKHKHOSRIDUHWDLQHG*
6FKXPDQQ¶V'LFKWHUOLHEHQR³$XVDOWHQ0lUFKHQ´KDVDVXGGHQFKDQJHIURPEDUWKDWGDUN
HQVWKUHHILIWKV(PDMRUĺ*PDMRUZLWKDOLQNLQJ%QRWH
 (UQĘ/HQGYDL¶VWHUP
7pULGĘKDJ\RPiQ\DQJLQGG 
 1HZ7\SHVRI&KRUGDQG.H\5HODWLRQVLQWKHWK&HQWXU\
9,SRVVLEO\DVDVHFRQGDU\VXEGRPLQDQWSURJUHVVLRQLQWKHPDMRUDQGWKHIODWWHQHG
,,,±9, VHFRQGDU\GRPLQDQW7KRXJK WKHVHFDQEH IRXQG LQ9LHQQHVH&ODVVLFLVP WKH
VKDUSQHVVRIWKH³SRODULW\´WKHUHLVPHOORZHGEHFDXVHLWLVQRWDMX[WDSRVLWLRQRIWZR
URRWSRVLWLRQKDUPRQLHVIRUDWOHDVWRQHRIWKHPLVDQLQYHUVLRQIRUH[DPSOH1HDSROLWDQ
VL[WKí9±PLQRU9,í,,VHFRQGDU\GRPLQDQW±IODWWHQHG,,,VL[WKí9,VHFRQGDU\
GRPLQDQW±,Q5RPDQWLFLVPWKHVDPHFKRUGSURJUHVVLRQVZHUHXVHGDWILUVWEXWWKH
QH[WVWDJHLQEUHDNLQJXSWKHIXQFWLRQDOIUDPHVLVIRUWKHWULWRQHOHDSLQWKHEDVVWRJDLQ
SURPLQHQFHE\MX[WDSRVLQJURRWSRVLWLRQFKRUGV
   3RODUNH\UHODWLRQVFDQRFFXUDVDSRODUFKRUGUDLVHGWRDWRQDOGLPHQVLRQ³PXO
WLSOLHG´EXW WKHVH LQVWDQFHVJHQHUDOO\JREH\RQG WKHFRQILQHVRI IXQFWLRQDO WRQDOLW\
:LWKLQWKHRYHUVWUDLQHGEXWQRWFROODSVLQJIUDPHZRUNVRIIXQFWLRQDOWRQDOLW\WKHSRODU
NH\FDQEHDSSURDFKHGE\WKHUHLQWHUSUHWDWLRQRIWKH1HDSROLWDQFKRUGDVWKHGRPLQ
DQW:HEHULQWKHILQDOHRI'HU)UHLVFKW]QR:ROI*OHQVFHQHEDUVí
KDSSHQVWRUHDFKWKHSRODUNH\LQDQRWKHUZD\ZLWKRXWEUHDFKLQJIXQFWLRQDOFRQILQHV
 6XFKDSURJUHVVLRQDSSHDUVLQ&KRSLQ¶VSUHOXGHLQ&PLQRURSQRLQEDUVDQGPLQRU
URRWSRVLWLRQ1HDSROLWDQ±GRPLQDQWVHYHQWKZLWKDVXVSHQVLRQRI±DQGHYHQLQ+D\GQ¶VRUDWR
ULR7KH6HDVRQVDWWKHHQGRIWKH&KRUXVQRLQWKHODXJKLQJUHIUDLQDVWKHSRODUUHODWLRQRIWKH
XQLVRQ1HDSROLWDQQRWHDQGWKHGRPLQDQWVHYHQWKWKLVWLPHLQWKHPDMRU7KHSULQFLSDOWKHPHRI
/LV]W¶V3LDQR&RQFHUWRLQ$PDMRUEHJLQVZLWKDKDUPRQLFSURJUHVVLRQRI,±PLQRU9,VHYHQWK±H[
FKDQJHGRPLQDQWVHYHQWK±GRPLQDQWVHYHQWKZLWKDVXVSHQVLRQRI±6FKXPDQQ'LFKWHUOLHEHQR
³'DVLVWHLQ)O|WHQXQG*HLJHQ´LQWKHSRVWOXGHVDGRPLQDQWVHYHQWKí,LQ%IODWPDMRUDQGWKHQ
D,,VHFRQGDU\GRPLQDQWVHYHQWKí9SURJUHVVLRQLQ'PLQRUIROORZHDFKRWKHULQVHTXHQFHZLWKD
WUDQVSRVLWLRQRIDPLQRUVHFRQG7KHMX[WDSRVLWLRQRI%IODWDQG(PDMRUFKRUGVVRXQGVOLNH,9±9,,
VHFRQGDU\GRPLQDQWLQ)PDMRU,QWKHFORVLQJVRQJRIWKHVDPHF\FOH³'LHDOWHQE|VHQ/LHGHU´
LQEDUV±9,DQG,,VHFRQGDU\GRPLQDQWVHYHQWKLQWKHQHZNH\1HDSROLWDQíGRPLQDQWVHY
HQWKDUHMX[WDSRVHGDW³:LVVWLKUZDUXPGHU6DUJZRKOVRJURVVXQGVFKZHUPDJVHLQ",FKVHQNW¶
DXFKPHLQH/LHEHXQGPHLQHQ6FKPHU]KLQHLQ´7KHSRODUSURJUHVVLRQLOOXVWUDWHVWKHFRQWUDVWRI
WKHWZRHPRWLRQV,QWKHVHFRQGWKHPHRIWKHVHFRQGJURXSLQ/LV]W¶V3LDQR6RQDWDLQ%PLQRUEDUV
±DSSHDUSRODUUHODWLRQVEHWZHHQGLIIHUHQWLQWHUYDOVWUXFWXUHKDUPRQLHV(PLQRUDQG%IODW
PDMRUFKRUGVRVFLOODWHZLWKDEDVVWULWRQHZKLFKLQWKHFXUUHQWNH\RI'PDMRUFDQEHLQWHUSUHWHG
DVD,,±IODWWHQHG9,SURJUHVVLRQ7KHIODWWHQHG9,SRLQWLQJWRZDUGD[LVWRQDOLW\KHUHUHSUHVHQWV
FOHDUO\WKHVXEGRPLQDQWIXQFWLRQ,WUHVROYHVWRD,,,±GRPLQDQWDWWKHHQGRIWKHSHQGXOXP
ZKLFKVWUDLQVWKHIXQFWLRQDOFRQILQHVEXWGRHVQRWEUHDNWKHP6]HOpQ\LTXRWHVDSRODUUHODWLRQEH
WZHHQWZRPLQRUFKRUGVLQ/LV]W¶VV\PSKRQLFSRHP+pURwGHIXQqEUH+HH[SODLQVWKHFUHDWLRQRI
WKHSURJUHVVLRQDVH[SDQVLRQRIWKH1HDSROLWDQNH\VXSSRUWHGE\PLQRU,9DQG97KHWRQLFLWVHOI
WKH1HDSROLWDQFKRUGRIWKHRULJLQDO)PLQRUNH\LVRPLWWHGDWHFKQLTXHNQRZQDVHOLVLRQVR
WKDW)PLQRUDQG&IODWPLQRUVSHOOHG%±'±*IODWFKRUGVDUHMX[WDSRVHG6]HOpQ\L$URPDQWLNXV
]HQH
 (J%HHWKRYHQ9LROLQ&RQFHUWRRSUGPRYHPHQWEDUV±±±DQG±
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUGDQGNH\UHODWLRQVZLWKVXVSHQVLRQRIIXQFWLRQDOUHODWLRQV 
&KRUGDQGNH\UHODWLRQVZLWKVXVSHQVLRQ
RIIXQFWLRQDOUHODWLRQV
&KRUGVXEVWLWXWLRQVWKDWGHI\WKHIXQFWLRQDOIUDPHZRUNV
7KHUHH[LVW W\SHVRIFKRUG VXEVWLWXWLRQ WKDWJREH\RQG WKH IXQFWLRQDO WRQDOLW\RI WKH
0R]DUWLDQ VL[WHHQQRWH V\VWHP7KHVH LQFOXGH FHUWDLQ WKLUGUHODWHG WKLUGVXEVWLWXWLRQ
W\SHVDQGVRPHVXEVWLWXWLRQVZLWKSRODUDQGFRPPRQWKLUGFKRUGV
7KLUGUHODWHGSURJUHVVLRQV
0RVWWKLUGUHODWLRQVFRQVLVWLQJRIKDUPRQLHVZLWKDXQLIRUPLQWHUYDOVWUXFWXUHLIWKH\
EUHDNWKH&ODVVLFDOIXQFWLRQDOFRQILQHVGHULYHIURPPLQRUWKLUGUHODWHGSURJUHVVLRQV
6XFKWKLUGUHODWLRQVPD\RFFXUDOVRZLWKPDMRUFKRUGVDQGNH\WHUULWRULHVEXWWKHVHDUH
IDUUDUHU
   7KH5RPDQWLFFRPSRVHUVVKRZHGDQLQFUHDVLQJSUHGLOHFWLRQLQKDUPRQLFSUDFWLFH
IRU UHSODFLQJ WKH WRQLFGRPLQDQW RSSRVLWLRQ RI&ODVVLFDO KDUPRQ\ LQ WKLUG UHODWLRQV
2IWHQWKHVXEGRPLQDQWDQGGRPLQDQWIXQFWLRQVDUHUHSUHVHQWHGPRVWVWURQJO\QRWE\
,9DQG9EXWE\WKHVXEGRPLQDQWJLYLQJZD\E\LWVXSSHUPLQRUWKLUGUHODWLRQDQGWKH
GRPLQDQWWRLWVORZHUPLQRUWKLUGUHODWLRQVRHQKDQFLQJWKHWHQVLRQEHWZHHQGRPLQDQW
VXEGRPLQDQWDQGWRQLF7KLVPHDQVWKHURRWQRWHVRIWKHWKUHHIXQFWLRQVIRUPDQDXJ
PHQWHGWULDGDVERWKVXEGRPLQDQWDQGGRPLQDQWOLHDWDGLVWDQFHRIDIRXUILIWKVWKLUG
UHODWLRQ IURP WKH WRQLF ,QPDQ\FDVHVPDMRU WKLUGUHODWHGFKRUGSURJUHVVLRQV WKDW
GHI\WKHIXQFWLRQDORUGHUVHUYHWRH[SUHVVP\VWHU\IHDURUKRUURU
   ,QVWDQFHV ZHUHPHQWLRQHG LQ WKH SUHYLRXV GLVFXVVLRQ RI WKLUG VXEVWLWXWLRQV ZLWK
WKLUGUHODWHG FKRUGVZKHUH D VKRUW WULS LVPDGH LQWR D WKLUGUHODWHGNH\ DV LWZHUH D
FRORUDWLRQZLWKRXWLQIOXHQFLQJIXQGDPHQWDOO\WKHWRQDOVWUXFWXUHRIWKHSLHFHRUPRYH
PHQWE\UHSHDWLQJDQGWUDQVSRVLQJFHUWDLQPRWLIVJHQHUDOO\LQDVHTXHQFH7KHSXUHO\
FRORULVWLFMX[WDSRVLWLRQVDWKLUGDSDUWZKLFKGLVSHQVHZLWKWKHIXQFWLRQDOEDVLVRIWKH
 $QH[DPSOHIRUHDFKW\SH:ROI¶V6SDQLVK6RQJ%RRN,,QR³+HU]YHU]DJHQLFKWJHVFKZLQG´
EDUV±9HUGL5HTXLHP6HTXHQWLDUHFDSLWXODWLRQRIWKHILUVWVWURSKH³'LHVLUDH´DIWHUVWURSKH
³*HUHFXUDPPHLILQLV´%UXFNQHU6\PSKRQ\QRQGPRYHPHQWEDUVDQGDQGHTXLYDOHQW
EDUVRIWKHUHFDSLWXODWLRQ'HEXVV\3UpOXGHjO¶DSUqVPLGLG¶XQIDXQHEDUV±
 6XFKIXQFWLRQDOUHODWLRQVFDQEHIRXQGHVVHQWLDOO\WRHYRNHWKHD[LVV\VWHPDWWKHHQGRI$FWRI
2WHOORWKHPXVLFRVFLOODWHVEHWZHHQWKHWRQLF&PLQRUVRPHWLPHVPDMRUWKHVXEGRPLQDQW$IODW
PDMRUDQGDQHQKDUPRQLFDOO\VSHOOHGGRPLQDQW(PDMRUFKRUG
7pULGĘKDJ\RPiQ\DQJLQGG 
 1HZ7\SHVRI&KRUGDQG.H\5HODWLRQVLQWKHWK&HQWXU\
0R]DUWLDQV\VWHPDQGZHUHLOOXVWUDWHGZLWKDQH[DPSOHIURP*ULHJFDQEHIRXQGDV
HDUO\DV%HHWKRYHQ
   ,WLVDOVRSRVVLEOHWRRUJDQL]HWKHPRYHPHQWVRIF\FOLFDOZRUNVDFFRUGLQJWRWKLUG
UHODWHGNH\VDVLQWKUHHRI%UDKPV¶VV\PSKRQLHV1RLQ&PLQRURS&PLQRU±
(PDMRU±$IODWPDMRU±&PDMRUEHLQJ LWV WRQDOVFKHPHQR LQ'PDMRURS'
PDMRU±%PDMRU±*PDMRU±'PDMRUDQGQRLQ(PLQRURS(PLQRU±(PDMRU±&
PDMRU±(PDMRU
   7KLUG UHODWLRQVEHWZHHQPLQRU FKRUGVNH\V DUH IDU UDUHU DQG VR DOO WKHPRUH HI
IHFWLYHZKHQDSSOLHG7KHLUIUHTXHQFLHVDUHDVIROORZVIRXUILIWKVGDUNHQLQJWRILWWKH
IXQFWLRQDOIUDPHZRUNVLVFRPPRQHVWDQGWKUHHILIWKVGDUNHQLQJLVDOVRTXLWHFRPPRQ
LW SUREDEO\ LW KDV WRGRZLWK WKHPRRGRI5RPDQWLFLVP WKDW SURJUHVVLRQVGHSLFWLQJ
GDUNQHVVDUHPRVWIUHTXHQWWKHQFRPHVIRXUILIWKVEULJKWHQLQJDQGPRVWUDUHO\RIDOO
WKUHHILIWKVEULJKWHQLQJ
   0LQRU WKLUGUHODWHGSURJUHVVLRQVQHDUO\DOZD\VVXJJHVWDPRRGRI UHVLJQDWLRQRU
OHWKDUJ\7KHIRXUILIWKVGDUNHQLQJW\SHFDQRFFXUDOVRRXWVLGHWKHIXQFWLRQDOUHODWLRQV
IRUH[DPSOHLQWKHEDUVEHIRUHWKHUHFDSLWXODWLRQRI6FKXEHUW¶VVRQJ³'HU:HJZHLVHU´
,WLVIDUPRUHREYLRXVZLWKPLQRUWKLUGNH\UHODWLRQVWKDWWKHPRVWSRZHUIXOHIIHFWRQ
WKHOLVWHQHULVREWDLQHGZKHQNH\DUHDVDWKLUGDSDUWDUHMX[WDSRVHG7KLVFDQEHGRQHE\
 *ULHJRSQR(QVYDQH>6ZDQ@EDUV±
 )RUH[DPSOHWKHWKLUGRIWKH%DJDWHOOHVRSZKHUHWKHFRQWUDVWEHWZHHQWKHDQWHFHGHQWDQGWKH
FRQVHTXHQWRIWKHILUVWSHULRGLVEXLOWRQWKHPDWHULDO¶VPDQLIHVWDWLRQRQGLIIHUHQWWRQDOOHYHOVWKH)
PDMRUPDWHULDOEHLQJWUDQVSRVHGLQWR'PDMRUVRFUHDWLQJDEULJKWHQLQJRIWKUHHILIWKV,Q6RQJRI
6FKXPDQQ¶V)UDXHQOLHEHXQG/HEHQF\FOH2SXV³+HOIWPLULKU6FKZHVWHUQ´WKHUHLVDVXGGHQ
IDOOIURP%IODWLQEDULQWR*IODWPDMRUDVWKHSDLQRIEUHDNLQJXSZLWKKHUIULHQGVVWULNHVWKHJLUO
ZKRLVSUHSDULQJKHUVHOIIRUWKHZHGGLQJIRXUILIWKVGDUNHQLQJ:KHQWKHMR\RIPDUULDJHRFFXUV
WRKHUDJDLQWKHPXVLFVHWWOHVEDFNLQWR%IODWPDMRUEDUV±,QWKHRYHUWXUHRI7DQQKlXVHU
WKHUHDSSHDUZLWKLQDEULHIVHFWLRQWKLUGUHODWHGSHQGXOXPVLQERWKGLUHFWLRQVDWWKHEHJLQQLQJRI
WKHVHFWLRQUHIHUULQJWRWKHFDYHRI9HQXVEHWZHHQEDUVDQG&VKDUSPDMRUDQG&PDMRU
DOWHUQDWHZLWKWKHEDVLF(PDMRUNH\JHQHUDOO\ZLWKVHTXHQWLDOWUDQVSRVLWLRQRIWKHPRWLIV7KHUHLV
QRIXQFWLRQDORUGHUWREHVHQVHGDWDOODVZLWKVWDJHOLNHOLJKWHQLQJRUGDUNHQLQJ
 ,QWKHWZHQWLHWKSLHFHRI6FKXEHUW¶V:LQWHUUHLVHEDUV±WKH%PLQRU±*PLQRUPRGXODWLRQLV
UHDOL]HGTXLWHVLPSO\ZLWKD%PLQRUí*PLQRUWKLUGUHODWHGFKRUGSURJUHVVLRQGDUNHQLQJRIIRXU
ILIWKV7KLVLVRQHRIWKHPRVWWUDJLFRI6FKXEHUW¶V³:DQGHUHU´VRQJV7KHVLJQSRVWVKRZVWKHWUDY
HOOHU DSDWK IURPZKLFK WKHUH LVQR UHWXUQ DQG WKHPRRG LVRQHRIXWWHUKRSHOHVVQHVV ,Q/LV]W¶V
6DDWHQJUQIRUPDOHFKRLUWKHUHDSSHDUDPRQJSODJDOVWHSVWZRPLQRUWKLUGUHODWHGGDUNHQLQJVRI
WKUHHILIWKV LQ WKH ILUVWHLJKWEDUV$PDMRU±&VKDUSPLQRU±(PLQRU±%PLQRU±'PLQRU±)PDMRU±
&PDMRU7KH OHWKDUJLFPRRGZKLFK VHHPV TXLWH XQMXVWLILHG E\ WKH O\ULFV FUHDWHV D WUHPHQGRXV
FRQWUDVWZLWKWKHVHFRQGKDOIRIWKHZRUN2QHILQGVDOHVVIUHTXHQWEULJKWHQLQJPLQRUWKLUGUHOD
WLRQLQEDUV±RI+D\GQ¶VWULR%HWUDFKWXQJGHV7RGHV,WLVLQWHUHVWLQJWKDWLQWKHFDVHRIPLQRU
WKLUGUHODWHGSURJUHVVLRQV HYHQ WKH³PDWKHPDWLFDOO\´EULJKWHQLQJRQHVGRQRW FDUU\DQ\SRVLWLYH
HPRWLRQDOFRQWHQW1RUGRHV+D\GQ¶VZRUNRQWKHSKLORVRSKLFDOSRHPVE\*HOOHUW LWPD\QRWEH
GLUHFWO\GHSUHVVLQJEXWWKH$PLQRUí&VKDUSPLQRUKDUPRQLFSURJUHVVLRQZKLFKDOVRVLJQLILHVDQ
XQH[SHFWHGPRGXODWLRQIURP&PDMRUWR&VKDUSPLQRUWKDWDQWLFLSDWHV6FKXEHUWVXJJHVWVPHGLWD
WLYHSHQVLYHEHKDYLRU
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUGDQGNH\UHODWLRQVZLWKVXVSHQVLRQRIIXQFWLRQDOUHODWLRQV 
HQKDUPRQLFPRGXODWLRQEXWFRPHVRYHUEHVWZKHQWKHPRGXODWLRQRFFXUVE\DGLUHFW
WKLUGUHODWHGSURJUHVVLRQDVLQ6FKXEHUW¶VRSVRQJQR³'LH/LHEHKDWJHORJHQ´
ZKHUHWKHFOLPD[RISDLQEULQJVDUHWXUQWRWKHRULJLQDONH\YLDDIRXUILIWKVGDUNHQLQJ
WKLUGUHODWHGSURJUHVVLRQWKDWVHUYHVDVDWKUHHILIWKVGDUNHQLQJPRGXODWLRQ7KHPRVW
GUDPDWLFLPSUHVVLRQRIDOOFRPHVZKHQDNH\FKDQJHLVPDGHZLWKRXWPRGXODWLRQOHDQ
LQJPHUHO\RQDWKLUGUHODWHGFKRUGSURJUHVVLRQ
   7KHOHDVWFRPPRQRIDOOIXQFWLRQDOW\SHVRIWKLUGUHODWLRQVLVWKH³XOWUDWKLUG´UHOD
WLRQ LQZKLFK UHPRWHFKRUGV SOXVRUPLQXVVL[RU VHYHQILIWKVDSDUWZLWKGLIIHUHQW
LQWHUYDO VWUXFWXUHV DUH OLQNHG RUPRUH SUHFLVHO\ MX[WDSRVHG HYHQZLWKRXW VKDULQJ D
VLQJOHFRPPRQQRWHLHTXLWHGLIIHUHQWLQHYHU\UHVSHFW,QYRFDOZRUNVFRPSRVHUVDO
PRVWDOZD\VXVHWKLVGHYLFHWRGHSLFWDGLVWDQWWKLQJSHUVRQREMHFWHYHQWRUWRLOOXV
WUDWHDQLQWDQJLEOHQRWLRQRUVHQVHRIDOLHQDWLRQ6RPHWKLQJRIWKLVNLQGLVIRXQGLQWKH
6DQFWXVPRYHPHQWRI6FKXEHUW¶V0DVVLQ(IODWPDMRU'DQLOOXVWUDWLRQRIGLYLQH
TXDOLW\WKDWIDUWUDQVFHQGVWKHKXPDQDELOLW\WRFRPSUHKHQGLW/LV]WDOVRHQMR\HGXV
LQJWKLVGHYLFHLQKLVLQVWUXPHQWDOZRUNV)RUH[DPSOH,OSHQVHURVRDJDLQKDVDQXOWUD
 (JLQWKHILIWKRI:ROI¶V*HLVWOLFKH/LHGHU³(UJHEXQJ´EDUV±DWKLUGUHODWHGPRGXODWLRQ
ZLWK'VKDUSPLQRU,9GLPLQLVKHGVHYHQWK %PLQRU,,,GLPLQLVKHG±SURGXFHVDGDUNHQLQJRI
IRXUILIWKVWKHEULJKWHQLQJRIWKUHHILIWKVLQWKH&UHGRRI6FKXEHUW¶V0DVVLQ$IODWKDVWKHWH[W³YL
YRVHWPRUWXRVFXMXVUHJQLQRQHULWILQLV´XQGHUJRIRXUHQKDUPRQLFPRGXODWLRQV7ZROLQNPLQRU
WKLUGUHODWHGNH\VILUVWGRPLQDQWVHYHQWKLQ'IODWPDMRU *HUPDQVL[WKLQ&PLQRUWKHQVHYHQWK
FKRUGLQYHUVLRQRI*HUPDQVL[WKLQ&PLQRU 9,VHFRQGDU\GRPLQDQW±WKHQLQ&PLQRU,9VHF
RQGDU\GRPLQDQWVHYHQWK *HUPDQVL[WKLQ$PLQRU$PLQRUEHFRPHV'PLQRUZLWKDFKURPDWLF
PRGXODWLRQ1HDSROLWDQGRPLQDQW± *HUPDQVL[WKWKHQDJDLQ,9VHFRQGDU\GRPLQDQWVHYHQWK
 *HUPDQVL[WK'PLQRUĺ%PLQRUDQGILQDOO\IURP%PLQRUZLWKDFKURPDWLFPRGXODWLRQRID
GLPLQLVKHGVHYHQWKWRDUULYHDW&PDMRU9GLPLQLVKHGVHYHQWK ,9GLPLQLVKHGVHYHQWK
 $QH[DPSOHLVWKHIRXUWKRI:ROI¶V*HLVWOLFKH/LHGHU³/HW]WH%LWWH´WKHGDUNHQLQJLQEDUV±
RIWKUHHILIWKV(IODWPLQRUĺ)VKDUSPLQRULQIDFW*IODWPLQRUWKHQWKH)VKDUSPLQRU±$PLQRU
KDUPRQLFSURJUHVVLRQLQEDUV±DOVRDFKDQJHRINH\7KHGRXEOHGHVFHQWLVDJDLQMXVWLILHGE\WKH
O\ULFV³:LHHLQWRGHVZXQGHU6WUHLWHUGHUGHQ:HJYHUORUHQKDWVFKZDQN¶LFKQXQXQGNDQQQLFKW
ZHLWHUYRQGHP/HEHQVWHUEHQVPDWW´
 ,QWKHWULDGLFDWRQDOLW\RIWKHWKFHQWXU\SDUWLFXODUO\WKHPDGULJDOVRI*HVXDOGRLWDSSHDUVQHDUO\
DOZD\V LQ UHODWLRQ WRGHDWK6HH IRUH[DPSOH0RUR ODVVR 9RO9,QRPRWWRPRWLI ILUVW&
VKDUSPDMRU±$PLQRU ±±%PDMRU±*PDMRU ± WKHQ) VKDUSPDMRU±'PLQRU ±±(PDMRU±&
PDMRU±RUWKHHQGRIWKHSLHFH%IODWPDMRU±&PLQRU±RU$PDMRU7KLVFDQDOVREHIRXQG
LQ:DJQHU¶V°XYUHDVDV\PERORIGHDWKHJLQWKH$PDMRUí)PLQRUUHODWLRQLQWKHGHDWKPRWLIRI
7ULVWDQXQG,VROGH
 7KHFRQVWUXFWLRQRI WKHPRYHPHQW LV³6DQFWXV6DQFWXV6DQFWXV'RPLQXV'HXV6DEDRWK´EDUV
± ³3OHQL VXQW«´ UHSHWLWLRQ RI O\ULFV EDUV ± DJDLQ ³6DQFWXV HWF´ EDUV ± DJDLQ
³3OHQLVXQW«´ZLWKUHSHWLWLRQRIWKHO\ULFVEDUV±³2VDQQD«´ZLWKUHSHWLWLRQVRIWKHO\U
LFVEDUV±+HUHIRUFRPSDULVRQVHHWKH6DQFWXVRI0DVVLQ$IODW'WKHWULSOHDFFOD
PDWLRQVDUHMX[WDSRVHGDQGWKHUHDUHQRRUFKHVWUDOLQWHUOXGHVVRWKDWWKHFLUFOHRIPDMRUWKLUGVLV
FORVHGZLWKLQVHYHQEDUVUDWKHUWKDQ(IODWPDMRU±%PLQRU&IODWPLQRU±*PLQRU±(IODWPLQRU
WKHILUVWSURJUHVVLRQZLWKLWVVHYHQILIWKVGDUNHQLQJILYHILIWKVEULJKWHQLQJXOWUDWKLUGUHODWLRQLV
IROORZHGE\DPLQRU WKLUGUHODWLRQGDUNHQLQJRI IRXUILIWKV7KHDFFODPDWLRQ LVKHDUG WZLFHZLWK
WKHVHVHULHVRIFKRUGVEXWWKHIROORZLQJ³3OHQLVXQW«´VHFWLRQVDUHGLIIHUHQWWKHILUVWWLPHKDVD
PDMRUPLQRUFKDQJHWKHVHFRQGDPRGXODWLRQEHWZHHQ(IODWPDMRU±%IODWPLQRU±(IODWPDMRU7KH
³2VDQQD´LVDIXJXHLQ(IODWPDMRUZKLFKLVQDWXUDOO\PRUHH[WHQVLYHDQGGLJUHVVHVLQWRPRUHNH\V
7pULGĘKDJ\RPiQ\DQJLQGG 
 1HZ7\SHVRI&KRUGDQG.H\5HODWLRQVLQWKHWK&HQWXU\
WKLUGUHODWHGSURJUHVVLRQEDUV±)±&VKDUSPLQRU±ZLWKZKLFKKHUHWXUQVWR
WKHEDVLFNH\LQEDUVíRI$X[&\SUqVGHOD9LOODG¶(VWH,XOWUDWKLUGUHODWLRQV
DUHSLOHGXSDQGWKH*PDMRU±±%IODWPLQRU±)PDMRU±±$IODWPLQRU±(IODWPDMRU
±±)VKDUSPLQRUVHTXHQFHSURJUHVVLRQ LVKHDUG WZLFH ZLWKDQRFWDYHGLIIHUHQFH
   7KHW\SHRIXOWUDWKLUGUHODWHGNH\FRQQHFWLRQVLQZKLFKDPDMRUPHHWVDPLQRUNH\
DPLQRUWKLUGKLJKHUDFWXDOO\KDVWKHVDPHGLVWDQFHDVDSRODUNH\UHODWLRQDGLIIHUHQFH
RIVL[NH\VLJQDWXUHV7KHURRWQRWHVKRZHYHUIDOODWKLUGDSDUWUDWKHUWKDQDWULWRQH
EHFDXVHDUHODWLYHNH\IHDWXUHVLQSODFHRIRQHRIWKHSRODUNH\VLQWKHVDPHPRGH7KLV
H[SODLQVZK\WKHUHODWLRQVHHPVDWOHDVWDVGLVWDQWDVWKHSRODUUHODWLRQ,QWKHRWKHUW\SH
PDMRUDQGLWVPLQRUNH\DPDMRUWKLUGORZHUWKHGLVWDQFHLVPLQXVVHYHQRUSOXVILYH
ILIWKV,WFDQEHVDLGRIERWKWKDWLIWKH\DUHUHDFKHGWKURXJKDQLQWHUPHGLDWHDX[LOLDU\
NH\ WKHQQRVWUDQJHDOLHQ IHHOLQJ LV LQGXFHGGHVSLWH WKHGLVWDQFH6KRXOGGLUHFWO\
MX[WDSRVHGNH\DUHDVHQMR\DQXOWUDWKLUGUHODWLRQWKHHIIHFWLVGUDPDWLF
   ,Q 6FKXEHUW¶V VRQJ+HOLRSROLV ,, '  IROORZLQJ WKH SDUDOOHO GRPLQDQW ±
KDUPRQLHVRIEDUV±DFKRUGSURJUHVVLRQIROORZVGHVFHQGLQJWKLUGE\WKLUGWKHQ
WKLUGUHODWHG UHODWLYH DQG XOWUDWKLUG UHODWHG SURJUHVVLRQV GHVFHQG IURP WKH&PDMRU
WRQLFWRLWVGRPLQDQW,WFDQKDSSHQWKDWWKHFRPSRVHUXVHVDPXOWLSOLHGVXFFHVVLRQRI
 (J+D\GQ7KH&UHDWLRQQREDUV±GDUNHQLQJRIVHYHQILIWKVEXWLQWZRVWHSV(PDMRUĺ$
IODWPLQRUĺ& IODWPLQRURU7ULR QR  LQ( IODWPDMRU WKH FHQWUDO VHFWLRQ RIZKLFKPHHWV&
IODWPLQRULQUHODWLRQWRWKHO\ULFVEXWGRHVQRWGLUHFWO\UHDFKLW(IODWPDMRU±%IODWPDMRU±(IODW
PLQRU³'XZHQGHVWDEGHLQ$QJHVLFKW´*IODWPDMRU³GDEHEHWDOOHVXQGHUVWDUUW´&IODWPLQRU
³GXQLPPVWGHQ2GHPZHJ´*IODWPDMRU±(IODWPLQRU³GHQ2GHPKDXFKVWGXZLHGHUDXV´(IODW
PDMRUUHFDSLWXODWLRQ³XQGQHXHV/HEHQVSURVVWKHUYRU´
 7KLVGHYLFHWRRFDQRIWHQEHIRXQGLQ7KH&UHDWLRQ$ULDQREDUV±DIWHUWKHWRQLFRID
UHSHDWHG±URRWVHTXHQFHLQ(PLQRUILUVWD*HUPDQVL[WKDSSHDUVDQGOHDGVWR*PDMRUKDYLQJ
UDLVHGLWVEDVVDQGWKHVHFRQGWLPHLWLVLQWHUSUHWHGHQKDUPRQLFDOO\LQWRD,,,VHFRQGDU\GRPLQDQW
VHYHQWKRI$IODWPDMRU7KLVDVWRQLVKLQJHIIHFWFDQRQO\EHH[SODLQHGE\WKHO\ULFVDQGLVHQKDQFHG
IXUWKHUE\WKHUHVROXWLRQRIWKHIDOVHFDGHQFHRIWKHVHFRQGDU\GRPLQDQWWR,97KHO\ULFVGHVFULEH
WKHFURZQRIFUHDWLRQPDQ±WKHPRGXODWLRQDQGWKHIDOVHFDGHQFHRFFXUDWWKHPHQWLRQRIZKDWDF
FRUGLQJWR&KULVWLDQEHOLHILVWKHPRVWLPSRUWDQWIHDWXUHGLVWLQJXLVKLQJPHQIURPDQLPDOV³XQGDXV
GHPKHOOHQ%OLFNHVWUDKOWGHU*HLVWGHV6FK|SIHUV+DXFKXQG(EHQELOG´$WKFHQWXU\H[DPSOHRI
DQXOWUDWKLUGUHODWLRQLVLQD6FKXEHUW¶VVRQJRSQR'HU$OSHQMlJHUZKHUHWKHUHLVDVXGGHQ
)PLQRUĺ'PDMRUHQKDUPRQLFPRGXODWLRQLQWKHWKLUGVWURSKHZKHQDQXQH[SHFWHG³ILQHLPDJH´
VWULNHVWKHKXQWHU¶VH\HV9,,±LQ)PLQRU GLPLQLVKHG9,,±LQ'PDMRU
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUGDQGNH\UHODWLRQVZLWKVXVSHQVLRQRIIXQFWLRQDOUHODWLRQV 
WKLUGUHODWHGNH\V7KHVHNLQGVRIVHTXHQFHVDUHLPSRUWDQWPLOHVWRQHVRQWKHSDWK
WRZDUGVFUHDWLQJWKHSKHQRPHQRQFDOOHGD[LVV\VWHPVLQFHLQWKHVHRQO\RQHPRUHWKLUG
ZDVQHFHVVDU\VRWKDWWKHWUDQVORFDWLRQVRIWKHPRWLIFRXOGFORVHWKHHQKDUPRQLFFLUFOH
RIILIWKV
3RODUUHODWLRQV
3URJUHVVLRQVZLWKKDUPRQLHVDWULWRQHDSDUWQRWPHQWLRQHGDPRQJWKHW\SHVLQVXEVHF
WLRQI3RODUUHODWLRQVUHSUHVHQWDWUHQGWKDWLVGLDPHWULFDOO\RSSRVHGWRWKHSULQFLSOHV
RI0R]DUWHDQ WRQDOLW\ LQVWHDG RI DV\PPHWULF GLYLVLRQ RI WKH RFWDYH WKH GLYLVLRQ LV
PDGHLQWRHTXLGLVWDQWSDUWV7KHDSSHDUDQFHRIWKHVHSKHQRPHQDEURXJKWZLWKLWVHOIWKH
DEDQGRQPHQWRIIXQFWLRQDOWRQDOLW\DQGOHGVWUDLJKWWRWKHVWDWHRID[LVWRQDOLW\
   7ZRVFHQHV LQ%RULV*RGXQRYDUHDOVREXLOWRQSRODULW\7KHILUVW LV WKH³&ORFN´
6FHQHDWWKHHQGRI$FWLQZKLFKWKH7VDULVWRUWXUHGE\KLVFRQVFLHQFH7KHPXVLFDO
H[SUHVVLRQRIWKHLQFUHDVLQJO\SDLQIXOLQQHUWHQVLRQHYROYLQJJUDGXDOO\IURPWKHVWULN
LQJVRI WKH FORFNEHJLQVZLWK DQ$í'VKDUS WULWRQHRVFLOODWLRQ FRQVLGHULQJ LWV ILQDO
VWDWHKRZHYHUKDVWKHEDVLVRIWKHFRXQWHUSRVLWLRQRI%í)SROHV
 6HH 6FKXEHUW¶V RS  QR *UXSSH DXV GHP 7DUWDUXV UHOHYDQW VHFWLRQ EDUV ± ,Q'HU
:HJZHLVHURSQRDNH\FKDLQRIPLQRUWKLUGUHODWLRQVLVXVHGWRGHSLFWWKHDWPRVSKHUH7KLV
LVRQHRIWKHVRQJVLQWKHF\FOHZKHUHDQXWWHUODFNRIKRSHSUHYDLOV,QEDUV±WRWDOGHVSDLULV
UHSUHVHQWHGE\DWZLFHUHFXUULQJNH\FKDQJHDPLQRUWKLUGUHODWLRQWKDWGDUNHQVE\WKUHHILIWKVZLWK
FKURPDWLFDQGHQKDUPRQLFLQWHUSUHWDWLRQVRIGLPLQLVKHGVHYHQWKVDQGWKHQDIWHUWKHVHFRQGZLWK
RXWDQ\WKLUGEULGJLQJFRPHVDSRODUPRGXODWLRQRI9,VHFRQGDU\GRPLQDQWVHYHQWK ,,VHFRQGDU\
GRPLQDQWVHYHQWKZKLFKUHWXUQVXVWRWKHLQLWLDONH\*PLQRUĺ%IODWPLQRUĺ'IODWPLQRU &
VKDUSPLQRUĺ*PLQRU)LQDOO\WKHUHLVDQH[DPSOHLQ*ULHJKLVRSQR6SLHOPDQQVOLHGEDUV
±ZKHUHVXFFHVVLYH%IODWPLQRU&VKDUSPLQRU(PLQRUDQG*PLQRUNH\VDUHOLQNHGHDFK
ZLWKDILYHILIWKVEULJKWHQLQJVHYHQILIWKVGDUNHQLQJXOWUDWKLUGUHODWHGSURJUHVVLRQ$%PLQRU,±
LVSODFHGDIWHUWKH*PLQRU,ZLWKDIRXUILIWKVEULJKWHQLQJWKLUGUHODWLRQZKLFKOHDGVEDFNWRWKH'
PDMRU'PLQRUWRQLFNH\,QOLQHZLWKWKHPRRGRIWKHO\ULFVWKHGDUNHQLQJGLUHFWLRQGRPLQDWHV'
PDMRUĺ%IODWPDMRUĺ%IODWPLQRUĺ&VKDUSPLQRUĺ(PLQRUĺ*PLQRUĺ'PDMRU'PLQRU
 7KH+XQJDULDQ WHUP HTXLYDOHQW WR ³GLVWDQFH SULQFLSOH GLVWDQFH VHTXHQFHV HWF´ZDV FRLQHG E\
(UQĘ/HQGYDLZKRXVHGLWWRUHIHUWRWKHSKHQRPHQRQRIGLYLGLQJWKHRFWDYHLQWRHTXDOSDUWVZKLFK
LQFRQWUDVWWRWKHDV\PPHWULFRFWDYHGLYLVLRQLQIXQFWLRQDOFRQGLWLRQVXQGHUPLQHVIXQFWLRQDOWRQDO
LW\E\LWVYHU\QDWXUH
 &KRUGSURJUHVVLRQVVXFKDV LQ:ROI¶VSDUWVRQJ(UKHEXQJ IURP6HFKV*HLVWOLFKH/LHGHU LQEDU
IHDWXULQJDQ$ IODWPDMRU±'PDMRUFRQQHFWLRQFUHDWHDVWRQLVKPHQWRIDQ\RQHZLWKD³IXQFWLRQDO
HDU´IRUWKH'PDMRUFKRUGFDQQRWEHGHILQHGLQ$IODWPDMRULWWDNHVXVVWUDLJKWWR*VRLWSXOOV
WKHRULJLQDOWRQDOUXJIURPXQGHURXUIHHW,WLVWKHDVWRQLVKPHQWLWVHOIZKLFKLVH[SUHVVHGE\PHDQV
RIWKHSRODUFKRUGUHODWLRQLQWKHVHFRQGSDUWRI$FWRI)DOVWDIIZKHQWKHZRPHQUHDOL]HWKDWWKH
NQLJKWKDVZULWWHQ WKHYHU\VDPH OHWWHU WRERWKRI WKHPZLWKDGLIIHUHQFHRQO\ LQ WKHDGGUHVVLQJ
³4XD0HJOj$OLFH´6FKXEHUW¶VVRQJ)UKOLQJVVHKQVXFKW6FKZDQHQJHVDQJQRSURYLGHVDQ
H[DPSOHRISRODUUHODWLRQVEHWZHHQPLQRUNH\V7KHSRHWLVVXUURXQGHGE\WKHEHDXW\RIQDWXUHEXW
KHLVGHSUHVVHGEHFDXVHRQO\KLVEHORYHGLVFDSDEOHRI³OLEHUDWLQJWKHVSULQJLQKLVEUHDVW´2IWKH
ILYHVWURSKHVRI5HOOVWDE¶VSRHPDWWKHHQGRIWKHILUVWIRXUPHODQFKROLFTXHVWLRQVDUHKHDUGWKHVH
EDUVVWDQGRXWLQNH\IURPWKHVXUURXQGLQJPXVLFDOPDWHULDOWKHEDVLFWRQDOLW\RIWKHVRQJLV%IODW
PDMRUEXWE\WKHHQGRIHDFKVWURSKHVLWWHQGVWRZDUGV'PLQRU)URPWKLV'PLQRULWHQGVXSLQ
WKHSRODU$IODWPLQRUHDFKWLPH1HDSROLWDQ± GRPLQDQW±WKHQEHIRUHWKHVWDUWRIWKHQH[W
VWURSKHDIWHUDEULHISRVWOXGHLWUHWXUQVWR%IODW
7pULGĘKDJ\RPiQ\DQJLQGG 
 1HZ7\SHVRI&KRUGDQG.H\5HODWLRQVLQWKHWK&HQWXU\
   7KHRWKHUVHFWLRQEDVHGRQSRODULW\LVWKHVHFRQGVFHQHRIWKH3URORJXHWKHFRURQ
DWLRQ,WKDVWKHEDVLVRIWKHRSSRVLWLRQRIWZRGRPLQDQWVHYHQWKLQYHUVLRQV'IRXUWZR
DQG$IODWVL[ILYHDERYHD&SHGDOUHSUHVHQWLQJWKHEHOOVRI.UHPOLQ7KHSRODUUHOD
WLRQGHILQLWHO\IXQFWLRQVDVDGHYLFHWRFRPPXQLFDWHWKHSHUYHUVHVLWXDWLRQ%RULVZKR
SUREDEO\KDGWKH7VDUHYLFKNLOOHGDFWVDVLIQRWZDQWLQJWRDFFHSWWKHFURZQ,QWKH
FKRUXVSUDLVLQJ%RULVEHFDXVHRIWKHVHTXHQFHEXLOWRQWKHVHSRODUUHODWLRQVWKHQRWHV
RIWKHRULJLQDOO\PRGDOPHORG\DUHGLVWRUWHGLQWRDZKROHWRQHVFDOH7KHUHLVQRWUDFH
RIPDMRUPLQRUIXQFWLRQDOWRQDOLW\KHUH
   $UHVXOWRIWKHDSSURDFKWRD[LVWRQDOLW\LVWKDWE\WKLVWLPHDOVRNH\VLQGLIIHUHQW
PRGHVDWULWRQHDSDUWFDQFUHDWHWKHVHQVHRISRODUUHODWLRQ
&RPPRQWKLUGUHODWLRQV
7ZRFKRUGVZLWKGLIIHUHQWLQWHUYDOVWUXFWXUHVDWOHDVWZLWKUHJDUGWRWKHLUWKLUGVFDQ
VWDQG LQ D FRPPRQWKLUG UHODWLRQ7KH WKHRUHWLFDOQXPEHURISRVVLELOLWLHVZLWK FRP
ELQDWLRQVRIWZRPLQRUWKLUGDQGWZRPDMRUWKLUGWULDGVLVQRWPRUHWKDQWZRLQRWKHU
FDVHV LW LVQRWRQO\ WKH WKLUGEXW D IXUWKHUQRWH WKDW LV FRPPRQ+RZHYHU WKLVKDV
VSUHDGDOPRVWH[FOXVLYHO\LWLVVROHO\WKLVYHUVLRQWKDWVSUHDGEHFDXVHLQNH\UHODWLRQV
WKHUHH[LVWRQO\ WKH WZRSHUIHFWILIWKYHUVLRQV6RDPDMRUFKRUGRUNH\DQGDPLQRU
FKRUGRUNH\DPLQRUVHFRQGRUPRUHSUHFLVHO\DQDXJPHQWHGXQLVRQKLJKHUFDQKDYH
DFRPPRQWKLUGUHODWLRQ,QPDQ\FDVHVWKHUHLVDQDXJPHQWHGWULDGDVDOLQNEHWZHHQ
WKHPKDYLQJWZRFRPPRQQRWHVZLWKERWKRIWKHP
   ,W LV ZRUWK GLIIHUHQWLDWLQJ EHWZHHQ WKH WUXH DQG WKH ³IDOVH´ FRPPRQWKLUG UHOD
WLRQVLQWKHODWWHUFDVHWKHUHLVD1HDSROLWDQPLQRUHQKDUPRQLFH[FKDQJH7KHPLQRU
1HDSROLWDQFKRUGDQGNH\ZHUHGLVFXVVHGHDUOLHULQUHODWLRQWRWKHVHFRQGPRYHPHQWRI
6FKXEHUW¶V6WULQJ4XLQWHWLQ&PDMRU'ZKHUHFOHDUO\DPLQRU1HDSROLWDQFDQEH
IRXQGUDWKHUWKDQDGLVWDQWFRPPRQWKLUGNH\7KHVDPHGDUNHQLQJLVKHDUGDWWKHHQG
RIWKHILUVWPRYHPHQWRI6FKXEHUW¶V6WULQJ4XDUWHWLQ'PLQRU'%DUVí
 ,QWKHILUVWPRYHPHQWRI%HHWKRYHQ¶VSLDQRVRQDWDRSLQ(PLQRUEDUVíZHDUULYHIURP
$PLQRU ILUVW WR(IODWPDMRU WKHQ WKLV LVFKDQJHG WR WKHUHDOSRODU WRQDOLW\ LQ$PLQRU9,,VHY
HQWK LQ(IODWPDMRUGLPLQLVKHG9,,±±9±,VL[WKUHHWKHQPLQRUH,QWKHWKLUGVWURSKHRI
&RUQHOLXV¶V VRQJRSQR7UHXH WKHUH LV DPRGXODWLRQ OHDGLQJ IURP WKH1HDSROLWDQNH\ WR LWV
SRODUPLQRU$IODWPDMRUĺ'PLQRUZKHQWKHGLVFUHSDQF\EHWZHHQUHDOLW\DQGGHVLUHH[SUHVVHGLQ
GUHDPVPDQLIHVWV³'HLQ*HGHQNHQOHEWLQ7UlXPHQIRUW7UlXPHGLHGHLQ%LOGYHUNOlUWPLU]HLJHQ
6DJHQGDGXHZLJELVWPHLQHLJHQ´7KHEHVWH[DPSOHRISRODUNH\VLQGLIIHUHQWPRGHVLV%DUWyN¶V
RSHUD3ULQFH%OXHEHDUG¶V&DVWOHLQZKLFKWKHSRODUUHODWLRQEHWZHHQ&PDMRUDQG)VKDUSPLQRUOD
SHQWDWRQLFIOH[LEO\GHSLFWVWKHFRQWUDVWRIOLJKWDQGGDUNQHVVZKLOHERWKKDYHDWRQLFIXQFWLRQLQ
WKHV\VWHPRID[LVWRQDOLW\ZKLFKKDGEHHQIXOO\HYROYHGE\WKHQ
 :LWKWKHGLIIHUHQFHWKDWKHUHWKHUHLVQRSODFHIRUDFRPPRQWKLUGUHODWLRQDVWKHLQLWLDONH\LVDOVR
PLQRU'PLQRU,±9,±PLQRU1HDSROLWDQVL[WK±*HUPDQVL[WK±,±±GRPLQDQWVHYHQWK±,
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUGDQGNH\UHODWLRQVZLWKVXVSHQVLRQRIIXQFWLRQDOUHODWLRQV 
LQWKH*ORULDRIKLV(IODWPDMRU0DVVLVDOPRVWDWH[WERRNH[DPSOHRIDUHDOFRPPRQ
WKLUGFKRUGUHODWLRQDOWKRXJKWKHWZRFKRUGVGRQRWDSSHDUGLUHFWO\QH[WWRHDFKRWKHU
   7KHOHDVWIXQFWLRQDOFKRUGUHODWLRQLVZKHUHWKHWZRKDUPRQLHVOLQNGLUHFWO\RUDOPRVW
GLUHFWO\HJZLWKKHOSIURPDQDXJPHQWHGWULDG6LQFHWKHOLQNEHWZHHQDPDMRUFKRUG
DQGDPLQRURQHDVHPLWRQHDERYHLWKDVQRSODFHLQDQ\WRQDOVFKHPHHYHQDVDOWHUHG
FKRUGVLWLVRQHRIWKHPRVWDVWRXQGLQJKDUPRQLFSURJUHVVLRQVZKLFKGLVVROYHVIXQF
WLRQDOFRQGLWLRQVHQWLUHO\,WVRXQGVTXLWHVWUDQJH³IORDWLQJ´RU³RWKHUZRUOGO\´7KLVPD\
EHMXVWZK\6FKXEHUWFKRVHLWIRUWKHDFFODPDWLRQVLQWKH6DQFWXVRIKLV0DVVLQ$IODW
PDMRU'
   7KHFRPPRQWKLUGUHODWLRQFUHDWHVDQLPSUHVVLRQRIGLVWDQFHDOVRDVDNH\UHODWLRQ
VHHIRUH[DPSOHWKHWKLUGSDUWRI6FKXEHUW¶VVRQJRSQR³$Q6FKZDJHU.URQRV´
RU EDUV í RI WKH:ROI¶V*OHQ VFHQH  RI'HU)UHLVFKW]7KH UHPDUNDEOH
HIIHFWWKLVNH\FKDQJHFDQKDYHRQDOLVWHQHULVDSSDUHQWLQFDVHVLQZKLFKWKHPRGX
ODWLRQ LV HYRNHGE\ WKH FRPPRQWKLUG FKRUGSURJUHVVLRQ LWVHOI IRU H[DPSOH LQ ³'HU
'RSSHOJlQJHU´IURP6FKXEHUW¶VVRQJF\FOH6FKZDQHQJHVDQJ
.H\UHODWLRQVDPDMRUVHFRQGDSDUW
.H\VDPDMRUVHFRQGDSDUWDWDGLVWDQFHRIRQHWZRRUILYHILIWKVFDQIROORZHDFK
RWKHU LQ WZRZD\V ULVLQJRU IDOOLQJ5LVLQJEHWZHHQ WZRVDPHPRGHNH\V LH WZR
ILIWKVEULJKWHQLQJRQWKHFLUFOHRIILIWKVLV³PDWKHPDWLFDOO\´DPRGXODWLRQLQWRWKH,,
 7KH³$GRUDPXVWH´DQG³%HQHGLFLPXVWH´SKUDVHVDUHQHDUO\SUHFLVHO\WKHPLQRUPDMRUHTXLYDOHQWV
RIHDFKRWKHUERWKVWDUWLQJRQ9,VRWKDWWKHILUVWKDUPRQLHVRIWKHPKDYHDFRPPRQWKLUGUHODWLRQ
ODXQFKHGE\WKHXQLVRQFRPPRQWKLUG)LWVHOIDQGFUHDWLQJDFORVHOLQNEHWZHHQWKHPVRWKDWLWLV
EDVLFDOO\DWRQLFL]DWLRQRIWKH9,GHJUHHVRISDUDOOHOPDMRUDQGPLQRU
 ,QWKHWKLUGSDUWRI6FKXEHUW¶VVRQJ$Q6FKZDJHU.URQRVEDUV±WKHSRHWZHOFRPHVWKHVSOHQ
GLGSURVSHFWVUHYHDOHGE\WKHSDVVLQJ\HDUVDWZKLFKSRLQW6FKXEHUWDSSOLHVDNH\FKDQJHWRFUHDWHD
PRVWUHPDUNDEOHHIIHFW(IODWPDMRUDWDVWURNHEHFRPHVDFRPPRQWKLUG(PLQRUWKHPLQRU9,RI(
IODWPDMRULVLQWHUSUHWHGDVWKH9RI(PLQRU7KHPRGXODWLRQFUHDWHVDQLPDJHRILQILQLWHLPPHQVH
GLVWDQFHVDFRDFKUHDFKHVWKHWRSRIDPRXQWDLQRQDVWRUP\MRXUQH\DQGDVWXQQLQJYLHZVWUHWFKHV
RXWEHIRUH,Q'HU)UHLVFKW]QRWKH:ROI¶V*OHQVFHQHEDUV±0D[¶VFKDQJHRIPRRG
LV VKRZQE\PRGXODWLRQ LQWRDFRPPRQWKLUGNH\( IODWPDMRUĺ(PLQRUĺ(IODWPDMRUZLWKDQ
HQKDUPRQLFGLPLQLVKHGVHYHQWKEDULQ(IODWPDMRUGLPLQLVKHG,± LQ(PLQRUGLPLQLVKHG
,9 VHYHQWK IRUZDUGZKLOHEDFNZDUGZLWK D IRXUILIWKGDUNHQLQJ WKLUGUHODWHGSURJUHVVLRQ EDUV
±&±$IODW0D[¶VWRQDOLW\LV(IODWPDMRUEXWWKHKRUURURIWKHPLGQLJKWIRUHVWXQVHWWOHV
KLPIRUDPLQXWHEHIRUHKHUHJDLQVKLVVWUHQJWKDQGHQGXUDQFH
 7KHSRHPLVDQRFWXUQDOYLVLRQRUQLJKWPDUHERUGHULQJRQVFKL]RSKUHQLDWKHXQKDSS\PDQURDPVWKH
FLW\RIKLVDPRURXVVXIIHULQJVDQGUHDFKHVWKHKRXVHZKHUHKLVEHORYHGRQFHOLYHG+HWKHQJOLPSVHV
DSDOHKXPDQILJXUHVTXLUPLQJLQSDLQLQIURQWRIWKHEXLOGLQJ+LVPHPRULHVHYRNHDIRUPHULPDJH
RIKLPVHOIZLWKVXFKSRZHUWKDWKHLGHQWLILHVKLPVHOIZLWKWKHSKDQWRPILJXUHDQGUHH[SHULHQFHVKLV
IRUPHUVXIIHULQJV,QDFFRUGDQFHZLWKLWVDWPRVSKHUHWKHHQWLUHVRQJLVEXLOWDURXQGDQRVWLQDWREDVV
RID³FURVVPRWLI´DQGLWVYDULDQWVDQGRVFLOODWHVEHWZHHQ'PDMRUDQG%PLQRU2QO\LQRQHSODFH
GRHVLWOHDYHWKHWZRVKDUSVLJQDWXUHNH\VZKHQKHDGGUHVVHVDQGUHSURDFKHVWKHSKDQWRPWKHUHLV
DVXGGHQ'PDMRU±'VKDUSPLQRUFKDQJHLQEDUV±DVPHQWLRQLQJKLVSDLQVXGGHQO\IOLHVKLP
EDFNWRWKHSDVWIRUDIHZEDUVZHDUHLQ'VKDUSPLQRUDQGDWWKHPRPHQWRIFRPLQJWRKLVVHQVHV
ZKLFKLVVLJQLILHGE\DQHQKDUPRQLFPRGXODWLRQUHWXUQLQJWR%PLQRUEDUV±
7pULGĘKDJ\RPiQ\DQJLQGG 
 1HZ7\SHVRI&KRUGDQG.H\5HODWLRQVLQWKHWK&HQWXU\
VHFRQGDU\GRPLQDQWNH\'HVSLWHRIWKLVIDFWZHUDUHO\KHDULWDVDGRXEOHGRPLQDQW
EULJKWHQLQJZKDWLVSUHYDLOLQJLQWKHVHQVHLVUDWKHUWKHHQKDQFHPHQWGHULYHGIURPWKH
ULVHLQSLWFK
   7KHULVHLQSLWFKZRUNVDVDJUDGDWLRQHYHQLIPRWLIVLQGLIIHUHQWPRGHVHQVXHLI
LQPRUH WKDQ WZRVWHSV WKHRUGHU LVXVXDOO\PDMRUíPLQRUíPLQRU LQDFFRUGDQFHZLWK
WKHILUVWGHJUHHVRIWKHPDMRUVFDOHVRWKHUHLVDRQHILIWKGDUNHQLQJEHWZHHQWKHILUVW
WZRPRWLIVDVRIWHQKDSSHQVLQ0R]DUW'HVFHQWE\ZKROHWRQHVLQNH\VLQGLIIHUHQW
PRGHVLVIUHTXHQWLQ0R]DUWHJLQWKHILUVWPRYHPHQWRIWKH3LDQR6RQDWDLQ'PDMRU
.DWWKHEHJLQQLQJRIWKHGHYHORSPHQWVHFWLRQ7KLVDOVRDSSHDUVDVDQLPSRUWDQW
GUDPDWLFGHYLFHLQ5RPDQWLFLVP
   $VIRUGHVFHQGLQJLQWRDVDPHPRGHNH\E\DPDMRUVHFRQGWKHGRXEOHSODJDOGL
UHFWLRQRIWKLVPDNHVLWIXQGDPHQWDOO\RSSRVHGWRWKHXVXDORUGHURI9LHQQHVH&ODVVLFDO
PRGXODWLRQV<HWWKHUHDUHH[DPSOHVLQ0R]DUW6LQFH6]DEROFVL¶VZRUN WKHUHKDYH
EHHQPDQ\ERRNVDQGVWXGLHVSXEOLVKHGRQWKHFRQQHFWLRQEHWZHHQ(XURSHDQPXVLF
DQG WKH VW\OHKRQJURLV WUDGLWLRQ GHPRQVWUDWLQJ LWV LQIOXHQFHRQ(XURSHDQ DUWPXVLF
LQ UK\WKPDQG LQPHORGLF IHDWXUHV GRWWHG UK\WKPV DXJPHQWHG VHFRQGV HWF%DVHG
PDLQO\RQH[DPLQDWLRQRIPHORGLHV6]DEROFVLWHUPHG7XUNLVKWKHUHLVJRRGUHDVRQWR
SUHVXPHWKDWWKLVVRUWRIVXGGHQGHVFHQWRIPXVLFDOPDWHULDOE\DPDMRUVHFRQG±IRXQG
IRUH[DPSOHLQQRRI0R]DUW¶V'LH(QWIKUXQJDXVGHP6HUDLO3HGULOOR¶VURPDQFH
DWWKHYHU\EHJLQQLQJVRIWKHILUVWPRYHPHQWVRI%HHWKRYHQ¶V3LDQR6RQDWDRSLQ
&PDMRU ³:DOGVWHLQ´ DQG*PDMRU RS  QR  ± HQWHUHG:HVWHUQ DUWPXVLF IURP
(DVWHUQ(XURSHQRWRQO\ IURPVW\OL]HGGDQFHV LQVW\OHKRQJURLV EXW IURPDXWKHQWLF
IRONPXVLFSUDFWLFH6XFKDVXGGHQGHVFHQWFDQEHIRXQGLQWKHIDVWPHORG\RI.iOOy
 +D\GQ¶VRUDWRULRVEULQJH[WUHPHVROXWLRQVWRH[SUHVVWKHO\ULFV,QWKH&UHDWLRQQR'XHWDQG
FKRUXVEDUV±KHPRGXODWHV WZLFHVXFFHVVLYHO\ LQWRDNH\DPDMRU WKLUGKLJKHUXVLQJDQ
XOWUDWKLUG UHODWHG SURJUHVVLRQ LQ ( IODW PLQRU ,±VKDUSHQHG 9, VHFRQGDU\ GRPLQDQW VHYHQWK  
GRPLQDQWVHYHQWKLQ)PLQRU±,±VKDUSHQHG9,VHFRQGDU\GRPLQDQWVHYHQWK GRPLQDQWVHYHQWKLQ
*PLQRU±,LQUHDFKLQJWKHFOLPD[DOOOLYLQJWKLQJVDUHFRPPDQGHGWRSUDLVHWKH/RUG
 7KHVWURSKHEHJLQQLQJVLQ6FKXEHUW¶V*UHWFKHQDP6SLQQUDGH±WKHILUVWOLQHLQ'PLQRUFRQWLQXHV
LQ&PDMRULQWKHVHFRQGSKUDVHLQHDFKVWURSKH±VXSHUEO\ILWWLQJWKHPRRGRI*UHWFKHQWKHGHVFHQW
RIDPDMRUVHFRQGH[SUHVVHVLPPHDVXUDEOHVDGQHVVGHVSLWHWKHIDFWWKDWLWLVDRQHILIWKEULJKWHQLQJ
RQWKHFLUFOHRIILIWKV
 %HQFH 6]DEROFVL ³(J]RWLNXV HOHPHN 0R]DUW ]HQpMpEHQ´ >([RWLF HOHPHQWV LQ 0R]DUW¶V PXVLF@
LQ$YiODV]~WpVHJ\pE WDQXOPiQ\RN >$W WKHFURVVURDGVDQGRWKHUVWXGLHV@ %XGDSHVW$NDGpPLDL
±
 (J)HUHQF%yQLV0R]DUWWyO%DUWyNLJËUiVRNDPDJ\DU]HQpUĘO>)URP0R]DUWWR%DUWyN:ULWLQJV
RQ+XQJDULDQPXVLF@%XGDSHVW3VNL0LNOyV5DNRV³%|KPLVNROD±$PDJ\DUYHUEXQ
NRV WiQFPX]VLNiQDND]HXUySDL]HQpUHJ\DNRUROWKDWiViUyO´>%|KP6FKRRO WKH LQIOXHQFHRIVW\OH
KRQJURLVGDQFHPXVLFRQ(XURSHDQPXVLF@=HQHNDU±5DNRV³%UDKPVPDJ\DU
WiQFDLQDNIRUUiVDLUpV]7iQFRVµHJ]RWLNXP¶0R]DUWKHJHGĦPX]VLNiMiEDQ´>6RXUFHVIRU%UDKPV¶V
+XQJDULDQ'DQFHV 3DUW  'DQFH ³H[RWLFLVP´ LQ0R]DUW¶V YLROLQPXVLF@=HQHNDU  
±
 6]DEROFVLKLPVHOIQRWHGWKDW+XQJDULDQDQG7XUNLVKHOHPHQWV LQ0R]DUW¶VPXVLFKDYHDFRPPRQ
RULJLQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUGDQGNH\UHODWLRQVZLWKVXVSHQVLRQRIIXQFWLRQDOUHODWLRQV 
'RXEOH'DQFHE\.RGiO\EXWH[DPSOHVDOVRDSSHDUDPRQJWKHWUDQVFULSWLRQVRIWKHLQ
VWUXPHQWDOSLHFHVLQ/DMWKD¶V6]pN&ROOHFWLRQHJWKHVWDUWRI&]DUGDVQR6RLW
LVFUHGLEOHWRDVVXPHWKDWWKLVPDQQHULVPUHDFKHG9LHQQDWKURXJKWUDYHOLQJ+XQJDULDQ
YLROLQLVWV$OWHUQDWLYHO\WKHGHVFHQWE\DPDMRUVHFRQGPD\EHDQH[SDQVLRQRIDODWHU
GHVFHQGDQWRIWKH5HQDLVVDQFH9,,GHJUHHVXEWRQLXP LQWRDWRQDODUHD:KDWHYHUWKH
FDVHWKLVW\SHRISODJDOFKDQJHVSUHDGZLGHO\ZLWKWKHWKFHQWXU\H[SDQVLRQRINH\
UHODWLRQVHVSHFLDOO\LQWKHQHJDWLYHGLUHFWLRQDQGHYHQEHWZHHQPLQRUNH\DUHDVDIWHU
WKHH[DPSOHRIWKHLQLWLDOPDMRUPDMRUYHUVLRQ
'LDWRQLFRUFKURPDWLFULVH±IDOOLQFKRUGSURJUHVVLRQVDQGEHWZHHQNH\DUHDV
7KHUHDUHVHYHUDOZD\VWROLQNFKRUGVDVHFRQGDSDUWWKHPRVWVHOIHYLGHQWRIZKLFK
ZLWK SDUDOOHO KDUPRQLF SURJUHVVLRQV DUH GLVFXVVHG LQ WKH ILQDO VXEVHFWLRQ +HUH D
IHZXQLTXHLQVWDQFHVDUHJLYHQIRULQVWDQFHEDUVíRI/LV]W¶V,OSHQVHURVRZKLFK
KDYH VXFFHVVLYH FKURPDWLFDOO\ GHVFHQGLQJPDMRU WULDGV EXW HYHU\ VHFRQG FKRUG DS
SHDUVLQWKHILUVWLQYHUVLRQVRWKDWWKLVLVQRWDSDUDOOHOSURJUHVVLRQEXWDQDWRQDOVH
TXHQFH*IODWí)±±(í(IODW±±',QNH\UHODWLRQVWKLVLVIDUPRUHFRPPRQVHH
6FKXEHUW¶VVRQJV³'LH/LHEHKDWJHORJHQ´RSQREDUV±³$Q6FKZDJHU
.URQRV´RSQRRU³3URPHWKHXV´'EDUV±)XUWKHUPRUHRQHRI
6FKXEHUW¶V6FKLOOHUVRQJVRSQR³*UXSSHDXVGHP7DUWDUXV´EHJLQVZLWKFKUR
PDWLFDOO\ULVLQJWHUULWRU\WKDWHYRNHVWRQDOXQFHUWDLQW\LQZKLFKWKHVXIIHULQJVRIWKH
GDPQHGVRXOVDUHUHSUHVHQWHGE\KDUVKPXVLF
3DUDOOHOKDUPRQLFSURJUHVVLRQV
7KHUHLVDVSHFLDOPHWKRGIRUOLQNLQJFKRUGVRUEHWWHUVD\MX[WDSRVLQJWKHPSDUDOOHOKDU
PRQLFSURJUHVVLRQVFDOOHGPL[W~UDLQ+XQJDULDQ$PL[W~UDLVPHUHO\DSDUDOOHOPRWLRQ
RIVDPHLQYHUVLRQRUURRWSRVLWLRQFKRUGVEXWLWZLOOEHVHHQWKDWLWGRHVQRWQHFHVVDU
LO\LQYROYHFKRUGVZLWKWKHVDPHLQWHUYDOVWUXFWXUH7KH\PD\PRYHXSRUGRZQWKHVFDOH
RUEHDWWDFKHGWRDPHORGLFOLQH$VWKHQDPHRULJLQDWLQJLQ/DWLQLPSOLHVLQPL[W~UD
DVVRFLDWHQRWHVDUHDGPL[HGWRDSULQFLSDOQRWH:LWKWKHGLVDSSHDUDQFHRISDUDOOHOILIWKV
DQGRFWDYHVLQWKHWKDQGWKFHQWXULHV LWZDVHIIHFWLYHO\IRUELGGHQIRUKXQGUHGV
RI\HDUVWRKDYHSDUWVFRQWDLQLQJWKHWZRPRVWSRZHUIXORYHUWRQHVOHDGLQJLQSDUDOOHO
 6]pNLJ\ĦMWpV>6]pN&ROOHFWLRQ@HGE\/iV]Oy/DMWKD%XGDSHVW=HQHPĦNLDGy
 2IWKHKDUPRQLFGHYLFHVWRH[SUHVVDWUDJLFPRRGLQ³'HU:HJZHLVHU´WKHFRPPRQWKLUGSURJUHV
VLRQVDQGNH\UHODWLRQVKDYHEHHQPHQWLRQHGEXWDQHTXDOO\VWURQJH[SUHVVLYHGHYLFHIRUUHVLJQD
WLRQLVDGHVFHQWRIWZRILIWKVLQWKHPLQRULQWKHVHFRQGSKUDVHRIWKHILUVWDQGWKHWKLUGVWURSKHV
6FKXEHUWPDNHVD*PLQRUĺ)PLQRUĺ*PLQRUGLJUHVVLRQZLWKDWZRILIWKVGDUNHQLQJ
7pULGĘKDJ\RPiQ\DQJLQGG 
 1HZ7\SHVRI&KRUGDQG.H\5HODWLRQVLQWKHWK&HQWXU\
PRWLRQVRWKDWWKLVSDUDOOHOSURJUHVVLRQRFFXUUHGRQO\LQVL[±WKUHHFKRUGV,QHIIHFW
WKHIDEXUGHQVRIWKHWKFHQWXU\DUHDOUHDG\FDVHVRIVL[±WKUHHPL[W~UDEXWWKHSDWWHUQ
EHFDPHSDUWLFXODUO\IDYRUHGLQWKH%DURTXHSHULRG+DQGHOIRUH[DPSOHUHFRPPHQGHG
WKLVVROXWLRQPRVWRIDOOIRUKDUPRQL]LQJVFDOHSDVVDJHV,WDOVRFURSVXSIURPWLPH
WRWLPHLQ9LHQQHVH&ODVVLFLVP2QHRIWKHILUVWH[DPSOHVRIFKRUGVIHDWXULQJSDUDOOHO
ILIWKVRFFXUVLQ&KRSLQ¶VRSQR0D]XUNDLQ&VKDUSPLQRUZKHUHSDUDOOHOGRPLQ
DQWVHYHQWKFKRUGVGHVFHQGFKURPDWLFDOO\IURP)VKDUSWR%EDUVí
   7KH DELOLW\ RI SDUDOOHO FKRUG SURJUHVVLRQV WR GHVWUR\ IXQFWLRQDO WRQDOLW\ OLHV LQ
WKH LPSHWXVRIYRLFHOHDGLQJ6WUXFWXUDOVLPLODULW\FUHDWHV WKHFRKHVLYHSRZHUUDWKHU
WKDQIXQFWLRQDODWWUDFWLRQ7KLVDSSOLHVHYHQZLWK WKHFKURQRORJLFDOO\HDUOLHUPL[W~UD
FDOOHG³WRQDO´ZKHUHRQO\WKHLQYHUVLRQVWUXFWXUHRIFKRUGVLVFRQVWDQWEXWWKHLUVXE
WOHU LQWHUYDO VWUXFWXUH LV DGMXVWHG WR WKH DFWXDO WRQDOLW\7R WKLV EHORQJ WKH9LHQQHVH
&ODVVLFDOH[DPSOHVDOUHDG\OLVWHGEXWWKHUHLVQRVKRUWDJHRIH[DPSOHVLQ5RPDQWLFLVP
DQG,PSUHVVLRQLVPHLWKHU+RZHYHULWZDVWKHPL[W~UDNQRZQDV³UHDO´WKDWEURXJKW
JHQXLQHLQQRYDWLRQLQZKLFKWKHVXEWOHULQWHUYDOVWUXFWXUHZDVXQFKDQJHGLUUHVSHFWLYH
RINH\ &KRUGVDUHDFWXDOO\DFRXVWLFPDQLIHVWDWLRQVRI WKH ILUVWKDUPRQ\7KLV W\SH
RIPL[W~UDJDYHDXQLILHGFRPSOH[LRQ WRDSDVVDJHPDNLQJ LW VXLWDEOH IRUFDSWXULQJ
FHUWDLQPRRGVRULPSUHVVLRQVZLWKRXWWKHPJHWWLQJORVWLQWKHGHWDLOV6RLWEHFDPHDID
YRUHGKDUPRQLFGHYLFHLQ([SUHVVLRQLVPDQGSDUWLFXODUO\LQ,PSUHVVLRQLVP7KHWKUHH
SDUDOOHOSURJUHVVLRQVRIURRWSRVLWLRQPDMRUFKRUGVKHDUGDVWKHILIWKGRRULVRSHQHGLQ
3ULQFH%OXHEHDUG¶V&DVWOHDUHPXVLFDOPDQLIHVWDWLRQVRIDOOHQFRPSDVVLQJOLJKW
 ([FHSWLQVRPHWKDQGWKFHQWXU\VHFXODUJHQUHVWKHIURWWRODYLOODQHOODFDQWRFDUQDVFLDOHVFR
DQGEDOOHWWR
 &RQWLQXR 3OD\LQJ DFFRUGLQJ WR +DQGHO +LV )LJXUHG %DVV ([HUFLVHV HG E\ 'DYLG /HGEHWWHU
2[IRUG2[IRUG8QLYHUVLW\3UHVV±
 (J+D\GQ$XFKGLH6SU|GHVWHGHU6FK|QHQ EDUV±0R]DUW*HVHOOHQUHLVH . EDUV
±%HHWKRYHQ3LDQRVRQDWDLQ&PDMRURSQRSULQFLSDOWKHPHRIWKPRYHPHQW([DPSOH
DERYHDGRPLQDQWSHGDO+D\GQ6HDVRQVQR6SULQJ&KRUXVEDUVDQG
 )RUH[DPSOH/LV]W/HV-HX[G¶HDX[jOD9LOODG¶(VWHKDVLQEDUV±SDUDOOHOVHYHQWKFKRUGVLQ
) VKDUS PDMRU ,, VHYHQWK±,,, VHYHQWK±,9 VHYHQWK±9 VHYHQWK±9, VHYHQWK±9,, VHYHQWK LQ WKH
'HEXVV\SUHOXGH,/D&DWKpGUDOHHQJORXWLHWKHUHDUHWRQDOSDUDOOHOWULDGVDERYHDSHGDOIURP
EDU2I9HUGL¶VVHYHUDOW\SHVRIPL[W~UDH[DPLQHWKHWRQDOSDUDOOHOPRWLRQLQ6FHQH$FWRI
2WHOORZKHUHDWRQDO±PL[W~UDLVKHDUGLQWKHPLQRUDV'HVGHPRQDWDONVWR(PLOLDDERXWFORXGV
RYHUWKHLUIXWXUH7KLVRWKHUZLVHXQXVXDOLQYHUVLRQHPHUJHVDOVRLQ'HEXVV\¶VSLDQRSUHOXGH/D)LOOH
DX[FKHYHX[GHOLQ,LQEDUVDQG±DFFRPSDQ\LQJWKHPHORG\0RGXODWLQJWRQDOSDUDOOHO
URRWSRVLWLRQWULDGVDFFRPSDQ\OLWWOH<QLROG¶VPRWLILQ6FHQH$FWRI3HOOpDVHW0pOLVDQGHLQ)
VKDUSPDMRU,±9±,9±9WKHQLQ(IODWPDMRU,±9±,,,±,
 7KHFRXQWOHVVH[DPSOHV LQ'HEXVV\ LQFOXGHGLIIHUHQW LQYHUVLRQVWUXFWXUHV WKHFRGDRI&KLOGUHQ¶V
&RUQHU³'U*UDGXVDG3DUQDVVXP´KDVSDUDOOHOURRWSRVLWLRQPDMRUWULDGVLQEURNHQIRUPWKHILUVW
VFHQHRI$FWRI3HOOpDVHW0pOLVDQGHIHDWXUHVDPL[W~UDRIGRPLQDQW±FKRUGVDV0pOLVDQGH¶V
KDLUFRYHUV3HOOpDVLQWKHVHFRQGVFHQHRI$FWWKHPLQRUWULDGPL[W~UDLQWKHORZHUVWULQJVVHWVWKH
PRRGRIWKHFDVWOHFHOODUIURPEDULQ³9RLOHV´WKHVHFRQGSLHFHLQ%RRN,RI3UpOXGHVDPL[W~UD
RIDXJPHQWHGWULDGVEHJLQVWRDFFRPSDQ\WKHSDUDOOHOWKLUGVLQ³/DSXHUWDGHOYLQR´3UpOXGHV,,
DPL[W~UDRIGRPLQDQWQLQWKFKRUGVLVKHDUGIURPEDU
7pULGĘKDJ\RPiQ\DQJLQGG 
 &KRUGDQGNH\UHODWLRQVZLWKVXVSHQVLRQRIIXQFWLRQDOUHODWLRQV 
   ³5HDO´SDUDOOHOFKRUGVDSSHDULQ5RPDQWLFLVPWRR$QRWKHUHDUO\H[DPSOHEHVLGHVWKH
&KRSLQ0D]XUNDPHQWLRQHGLVDQ6FKXEHUWVRQJ³+HOLRSROLV,,´'ZKHUH
WKHFOLPD[LVUHDFKHGYLDSDUDOOHO±LQYHUVLRQVRIGRPLQDQWVHYHQWKV7KH5RPDQWLF
FRPSRVHUVRIWHQXVHGEXLOGXSVRISDUDOOHOKDUPRQLHVWRGHSLFWVXSHUQDWXUDORULUUHVLVW
LEOHSRZHURUVWURQJHPRWLRQVIRUH[DPSOHLQ6FHQH$FWRI2WHOOR$OWKRXJK³UHDO´
SDUDOOHOKDUPRQLHVFHUWDLQO\KDYHPRUHSRZHUWRDWRPL]HWRQDOLW\WKDQ³WRQDO´RQHVZKDW
LVKHDUGDWWKHHQGRI$FWRI2WHOORLVD³UHDO´SDUDOOHOPRWLRQWKDWGRHVQRWGHVWUR\WKH
NH\DQGLIDQ\WKLQJUHLQIRUFHVLW7KHPXVLFPRYHVLQPDMRUWULDGVIURPWRQLFWRGRPLQ
DQWWKHQMXPSVEDFNVRXQGHUOLQLQJWKHSULQFLSDOILIWKRIWKHDFWXDONH\$PDMRU
   ,QDQRWKHUW\SHRIPL[W~UDFDOOHG³FKDQJLQJUHDO´WKHLQWHUYDOVWUXFWXUHRIWKHSDUDO
OHOKDUPRQLHVFKDQJHVRQFHRUVHYHUDOWLPHV7KHSDUDOOHOPRWLRQFDOOHG³IUHHPL[HG
RUDWRQDO´PL[W~UDLVQHLWKHU³WRQDO´QRU³UHDO´QRUILWVDQ\NH\1RUDUHWKHLQWHUYDO
VWUXFWXUHVRI LWVFKRUGVFRQVWDQW7KHSDUDOOHOPRWLRQVNQRZQDV³IDOVH´IROORZWKH
PHORG\EXWFRPSULVHFRQVWDQWO\FKDQJLQJFKRUGVWUXFWXUHV,Q'HEXVV\¶VRHXYUHRQH
VWUDQJH SKHQRPHQRQ LV WKDW WZR SDUDOOHO KDUPRQLF SURJUHVVLRQV OHDG SRO\SKRQLFDOO\
DJDLQVWHDFKRWKHU LQ WKHVHFWLRQVWDUWLQJLQEDURI³/D7HUUDVVHGHVDXGLHQFHVGX
FODLUGHOXQH´3UpOXGHV,,ZKHUHWKHWRSWZRRIWKHWKUHHOD\HUVDUHSDUDOOHOKDU
PRQLFSURJUHVVLRQVERWKZLWKLQGHSHQGHQWUK\WKPVDQGPHORGLHVWKHXSSHULVDSDUDO
OHOPRWLRQRIPDMRUFKRUGVHDFKFRPSULVLQJWZRWKLUGVDQGRQHURRWWKHORZHUDQRWKHU
FKDLQRISDUDOOHOGRPLQDQWVHYHQWKFKRUGV
(QJOLVKWUDQVODWLRQE\0LNOyV%RGyF]N\
UHYLVHGE\1yUD.HUHV]WHVDQG%ULDQ0F/HDQ
 +HUHIRUH[DPSOHWKHGHSLFWLRQRIHOHPHQWDOUDJHLVDFKLHYHGZLWKSDUDOOHOKDUPRQLHV2WHOOREXQ
GOHV'HVGHPRQDRIILQUDJHILUVWSDUDOOHOGRPLQDQWVHYHQWKFKRUGVWKHQSDUDOOHOGLPLQLVKHGVL[
WKUHHFKRUGVHQVXHSDUDOOHOPDMRU±FKRUGVILUVWDERYHDSHGDOWKHQDORQHHQKDQFHWKHHIIHFWDV
2WHOOREHFRPHVPRUHDQGPRUHIXULRXVLQ6FHQH$FW³,OID]]ROHWWR,OID]]ROHWWR´
 (JLQ³/DSXHUWDGHOYLQR´'HEXVV\3UpOXGHV,,WKHUHDUHILUVWKDOIGLPLQLVKHGVHYHQWKFKRUGV
IURPEDUWKHQGRPLQDQW±FKRUGVLQSDUDOOHOPRWLRQ
 $QH[DPSOHLVWKHSDUDOOHOPRWLRQRI³µ*HQHUDO/DYLQH¶±HFFHQWULF´'HEXVV\3UpOXGHV,,LQ
ZKLFKPDMRUDQGPLQRUWULDGVDOWHUQDWHZLWKLQWKHIURWWRODILIWKVWKURXJKXOWUDWKLUGUHODWLRQV(IODW
PLQRU±*PDMRU±%IODWPLQRU±*PDMRU±(IODWPLQRURUWKHSDUDOOHOWULDGVIURPEDULQ³'DQVHXVHV
GH'HOSKHV´3UpOXGHV,ZKHUHILUVWDQ³DOWHUHG´QRWH(VWDQGVRXWRIWKHNH\%IODWEXWWKH
VHFRQGWLPHWKH\GRQRWILWLQWRDQ\WRQDOLW\DQG\HWWKHLQWHUYDOVWUXFWXUHRIWKHWULDGVLVQRWXQLIRUP
WKURXJKRXW$ IODWPDMRU±% IODWPDMRU±&PLQRU±' IODWPDMRU±( IODWPLQRU±)PDMRU±*PDMRU±%
IODWPLQRU3HUKDSVWKHIRJLVEHLQJGHSLFWHGLQ6FHQH$FWRI3HOOpDVHW0pOLVDQGHE\DQDWRQDO
PL[W~UDWKHDOWHUQDWLQJPDMRUDQGPLQRUWULDGVILWLQWRQRNH\,Q6FHQH$FWRI9HUGL¶V2WHOOR
WKHUH DUHSDUDOOHO ±FKRUGVZLWKGLIIHUHQW LQWHUYDO VWUXFWXUHVEXWQRW WRQDOZKHQ ,DJRSUHWHQGV
WRZDQWWKHEHVWIRU2WHOORDQGNHHSVDGYLVLQJKLPWRDYRLGPLVXQGHUVWDQGLQJVKHVKRXOGSHUPLW
'HVGHPRQDWREHSUHVHQWZLWKKLPDWWKHUHFHSWLRQRIWKH9HQHWLDQDPEDVVDGRUV
 ,QEDUV±RI³/DILOOHDX[FKHYHX[GHOLQ´'HEXVV\3UpOXGHV,WKHSHQWDWRQLFPHORG\LVDF
FRPSDQLHGE\SDUDOOHOSHQWDWRQLFFKRUGVWKHVHDUH³WRQDO´SDUDOOHOKDUPRQLHVDUHFUHDWHGZLWKLQWKH
VOHQGURSLWFKVHWEXWDVWKHILYHQRWHVRIWKHVFDOHGRQRWGLYLGHWKHRFWDYHHTXDOO\WKHVWUXFWXUHVRIWKH
SDUDOOHOKDUPRQLHVGLIIHU³)DOVH´SDUDOOHOPRWLRQFUHDWHGDQRWKHUZD\LVKHDUGIURPEDURI3UpOXGH
jO¶DSUqVPLGLG¶XQIDXQHLQLWLDOO\DSDUDOOHOVRXQGLQJSURJUHVVLRQRIXOWUDWKLUGUHODWHGPDMRU±
FKRUGVDQGURRWSRVLWLRQPLQRUFKRUGVDUHKHDUGRYHUDQ(SHGDOWKHQPDMRU±FKRUGVSUHGRPLQDWH
7pULGĘKDJ\RPiQ\DQJLQGG 
7pULGĘKDJ\RPiQ\DQJLQGG 
)HUHQF-iQRV6]DEy
.DUHO%XULDQDQG+XQJDU\
7KLVDUWLFOHLVDQH[WUDFWRIWKHDXWKRU¶V'/$GLVVHUWDWLRQHQWLWOHG.DUHO%XULDQ
pV0DJ\DURUV]iJ>.DUHO%XULDQDQG+XQJDU\@KHUHDIWHU'/$GLVVHUWDWLRQ
IRUZKLFK$QQD'DORVZDVWKHUHVHDUFKGLUHFWRU
%LRJUDSKLHVRI.DUHO%XULDQRQHRIWKHJUHDWHVWWHQRUVRIWKHWKFHQWXU\¶VILUVWWZR
GHFDGHVXQGHUOLQHKLV:DJQHULQWHUSUHWDWLRQVQRWDEO\7ULVWDQKLV\HDUVLQ'UHVGHQ
DQG1HZ<RUNDQGDERYHDOOKLVKXJHO\VXFFHVVIXOFUHDWLRQRIWKHUROHRI+HURGLQWKH
'UHVGHQZRUOGSUHPLqUHRI5LFKDUG6WUDXVV¶V6DORPH7KH&]HFKWHQRU¶VSRSXODULW\
YLHGZLWKWKDWRI(QULFR&DUXVR,QVRIDUDVKLVSHUVRQDOLW\FRXOGEHDVVHVVHGGXULQJWKH
UHVHDUFKKHFRPHVRYHUDVD%RKHPLDQLQERWKVHQVHVDQGDOVRDVHQVLWLYHHYHQWRXFK\
VLQJHUZKRGLGQRWKHVLWDWHWRZULWHDQLURQLFWH[WDERXW&DUXVRWRDFRXSOHWDQGUHFRUG
LW\HWZDVGHHSO\RIIHQGHGLIKHIHOWDQ\UHPDUNKDGEHHQPDGHDERXWKLVRZQVKRUW
VWDWXUH7KDWWRXFKLQHVVDQGZKLPVLFDOLW\FRXOGOHDGDOVRWRPDQ\XQH[SHFWHGEUHDFKHV
RIFRQWUDFW
   7KHFDUHHURI.DUHO%XULDQIDOOVLQWRWKUHHSDUWV7KHILUVWHQGHGLQWKHVXPPHURI
ZKHQKHEURNHKLVFRQWUDFWLQ%XGDSHVW,WKDGEHHQPDUNHGE\IUHTXHQWVZLWFKHV
IURPWKHDWHUWRWKHDWHUDQGVWHDGLO\LQFUHDVLQJVXFFHVV7KHVHFRQGODVWHGIURPWR
+HEHFDPHZRUOGIDPRXVVRRQDIWHUKHDUULYHGLQ'UHVGHQDQGWKHVKRUWGHFDGH
WKDWIROORZHGKLVDSSHDUDQFHLQWKH6DORPHSUHPLqUHFDQEHWDNHQDVWKHKHLJKWRIKLV
FDUHHU+LVJXHVWDSSHDUDQFHV LQ1HZ<RUN/RQGRQ3DULVDQG%D\UHXWKSODFHGKLP
DPRQJWKHJUHDWHVWRIKLVDJH7KHWKLUGSHULRGEHJDQLQDIWHUKLVILQDOYLVLWWR
$PHULFD7KHUHDIWHUKLVSHUIRUPDQFHVUHFHLYHGLQFUHDVLQJQXPEHUVRIEDGQRWLFHVLQ
WKHSUHVV7KHPXVLFDOOLIHRI%XGDSHVWZDVDFRPSRQHQWRIDOOWKUHHRIWKRVHSHULRGV
DQGKLVFDUHHUDVDVLQJHUFDQEHWUDFHGFOHDUO\LQWKH+XQJDULDQSUHVVRIWKHWLPH
 )RUDQDFFXUDWHDFFRXQWRI%XULDQ¶VOLIHVHH.-.XWVFKXQG/HR5LHPHQV*URHV6lQJHUOH[LNRQ
UGH[SDQGHGHGLWLRQYRO,%HUQDQG0XQLFK6DXU±6HHDOVR'/$GLVVHUWDWLRQ
±
 2QWKH6DORPHSUHPLqUHDQG%XULDQ¶VSDUWLQLWVHH:LOOLDP0DQQ5LFKDUG6WUDXVV'DV2SHUQZHUN
0XQLFK%HFN
 %XULDQ ZDV QRWRULRXV IRU KLV IUHTXHQW FDQFHOODWLRQV 6HH (LQKDUG /XWKHU+HOGHQ DQ JHZHLKWHP
2UW%LRJUDSKLHHLQHV6WLPPIDFKHV:DJQHUWHQ|UHLQ%D\UHXWK±7URVVLQJHQ%HUOLQ
2PHJD:ROIJDQJ/D\HU
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
   ,Q%XULDQ WRRN+XQJDULDQFLWL]HQVKLSKDYLQJ WKH2SHUD+RXVH WHQRU%pQL
'DOQRNL DGRSWKLP WR WKDW HQG%XGDSHVW VWDJHDQGRWKHUSXEOLFDWLRQV UHSRUWHG WKDW
KHZDVVWLOOWREHELOOHGDWWKH5R\DO+XQJDULDQ2SHUDDV.iURO\%XULiQDVLWZDVQRW
FRPSXOVRU\ WR DVVXPH WKH DGRSWLYH SDUHQW¶V QDPH ± WKDW GHSHQGHG RQ WKH DGRSWLRQ
FRQWUDFW
   7KH%XGDSHVWSUREDWHSDSHUVUHFRUGKLPDVG\LQJDVD&]HFKFLWL]HQEXWKHVWDWHG
LQKLVZLOOZULWWHQLQ*HUPDQDQGVZRUQRQ-XQH WKDWKHZDVD+XQJDULDQ
FLWL]HQ)XUWKHUPRUH%XULDQZDVVW\OHGLQWZREXQGOHVRILQKHULWDQFHSDSHUVDV.iURO\
'DOQRNLRU.iURO\%XULDQ'DOQRNLDQGVLJQHGKLPVHOIDQGNHSWKLV%XGDSHVWEDQNDF
FRXQWDVVXFK
   $OWKRXJKWKH+XQJDULDQSUHVVPHQWLRQHG%XULDQ¶V+XQJDULDQGLYRUFHFDVHDW WKH
WLPHRIKLVGHDWKWKHUHLVDODWHUUHIHUHQFHRQO\LQRQHVRXUFHWRKLVKDYLQJEHFRPH
LQYROYHGLQOLWLJDWLRQZLWKKLVZLIHLQ±7KHUHDIWHUWKHFDVHZDVODUJHO\IRU
JRWWHQ
%XULDQLQ+XQJDU\
.DUHO%XULDQPDGHKLV%XGDSHVWGpEXWDWWKH5R\DO+XQJDULDQ2SHUDRQ-XQHLQ
WKHWLWOHUROHRI7DQQKlXVHUDVD\RXQJWHQRUIURPWKH6WDGWWKHDWHULQ+DPEXUJ+HZDV
DQLPPHGLDWHVXFFHVV$IHZGD\VODWHUWKH%XGDSHVWL+tUODSZURWH
 0DJ\DU V]LQPĦYpV]HWL OH[LNRQ $ PDJ\DU V]tQMiWV]iV W|UWpQHWH >+XQJDULDQ 7KHDWUH /H[LFRQ
+LVWRU\ RI+XQJDULDQ VWDJH SHUIRUPDQFH@ HG E\$ODGiU 6FK|SIOLQ YRO , >%XGDSHVW@2UV]iJRV
6]tQpV]HJ\HVOHW pV1\XJGtMLQWp]HWH >@ 1DWXUDOL]DWLRQZDV HDVLHU LI WKH DSSOLFDQW KDG
KLPVHOIDGRSWHGE\DQROGHU+XQJDULDQFLWL]HQ6HHWKHVXSSOHPHQWWR$FW/WKHQLQIRUFH
 'U&VRUQD.iOPiQ³5RNRQViJ5RNRQViJLNDSFVRODWRN$]|U|NEHIRJDGiV´>.LQVKLS
7LHVRINLQVKLS$GRSWLRQ@ LQ.iURO\6]ODGLWV$PDJ\DUPDJiQMRJ&VDOiGL MRJ >+XQJDULDQ
FLYLOODZYRO)DPLO\ODZ@%XGDSHVW*ULOO.iURO\
 %XGDSHVW)ĘYiURV/HYpOWiUD>%XGDSHVW&DSLWDO&LW\$UFKLYHVKHUHDIWHU%)/@9,,E

 ³,FKVFKLFNHYRUDXVGDVVLFK]XIROJH%HVFKHLGGHV0LQLVWHULXPVGHV,QQHQLQ8QJDUQ
GLH6WDDWVEUJHUKHLW ]X+lQGHQGHV%UJHUPHLVWHUV LQ%XGDSHVW JHOHLVWHW KDEH VRPLW XQJDULVFKHU
6WDDWVEUJHUELQ´%)/9,,
 >$QRQ\PRXV@ ³$ WHQRULVWD YiOyS|UH %XULiQ.iURO\ D IHOHVpJH HOOHQ´ >7KH WHQRU¶V GLYRUFH FDVH
.iURO\%XULiQYKLVZLIH@9LOiJ9-DQXDU\³+XQJDULDQGLYRUFH´ZDVDZHOONQRZQ
OHJDO LQVWLWXWLRQE\ WKHHDUO\WKFHQWXU\ZKHQQRWDOO ODQGV LQ WKH$XVWUR+XQJDULDQ0RQDUFK\
DOORZHG GLYRUFH +XQJDU\ GLG VR LI WKH SDUWLHV ZHUH +XQJDULDQ FLWL]HQV ,W EHFDPH FRPPRQ IRU
GLYRUFHHV WR WDNHFLWL]HQVKLSSXUHO\ IRU WKDWSXUSRVH2Q WKLV VHH6iQGRU1DJ\ ³2V]WUiNYiOiVRN
(UGpO\EHQ±2WWR:DJQHUµHUGpO\LKi]DVViJD¶´>$XVWULDQGLYRUFHVLQ7UDQV\OYDQLD±
2WWR:DJQHU¶Vµ7UDQV\OYDQLDQPDUULDJH¶@)RQV±
 6HH >,]RU %pOGL@ ³%XUULDQDGRPiN´ >%XUULDQ DQHFGRWHV@ 3HVWL +LUODS   6HSWHPEHU

 -RVHI%DUWRã.DUHO%XULDQ5DNRYQtN>QD@
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQLQ+XQJDU\ 
0U%XUULiQLVD:DJQHUVLQJHURIH[FHOOHQWWDVWHEURXJKWXSLQWKHVWDJHWUDGLWLRQV
RI+DQRYHUDQG+DPEXUJ+HLVDWUXHWHQRU>«@DQLQWHOOLJHQWVHULRXVSHUIRUPHU
ZKRFDUHIXOO\VKDSHVWKHUROHKHGHSLFWVDQGLVDOVRFRQYHUVDQWPXVLFDOO\ZLWKDOO
WKHGHPDQGVRIWKH:DJQHUVW\OH
   7KH%XGDSHVWL1DSOyUHYLHZUHYHDOVVRPHWKLQJRIKLVDFWLQJDQGFRQFHSWRIWKHUROH
(YHU\WKLQJKHGRHVKDVLWVUHDVRQ±DQGHYHU\WKLQJKHGRHVLVMXVWLILHG+HDFWVDQG
VLQJVHYHU\QRWHHYHU\OLWWOHFKDQJHRIWHPSRDOVRVHUYHVDVFKDUDFWHUL]DWLRQ
   2Q$XJXVW%XULDQVLJQHGDILYH\HDUFRQWUDFWZLWKWKH5R\DO+XQJDULDQ
2SHUD WKDWZRXOG FRPH LQWR IRUFH LQ WKH IDOO RI +LV ILUVW DSSHDUDQFH RI WKH
±VHDVRQZDVRQ6HSWHPEHULQWKHWLWOHUROHRI:DJQHU¶V/RKHQJULQ+HDS
SHDUHGDWWKH2SHUDDOWRJHWKHUWLPHVLQWKHVHDVRQLQRSHUDVE\:DJQHU/RKHQJULQ
7DQQKlXVHU 'LH :DONUH 'LH 0HLVWHUVLQJHU YRQ 1UQEHUJ 7ULVWDQ XQG ,VROGH
/HRQFDYDOOR , 3DJOLDFFL %L]HW &DUPHQ 7FKDLNRYVN\ 2QHJLQ DQG *LRUGDQR
)HGRUD7KH VHDVRQ VHHPV WRKDYHEHHQ UHDUUDQJHGDURXQGKLP7KHUHKDGEHHQ
SUHVVQRWLFHVRIWKHZRUOGSUHPLqUHRI-HQĘ+XED\¶VRSHUD0RKDUy]VD>7KH0RVV5RVH@
ZLWK%XULDQDV)ODPHQRI6DPVRQDQG'HOLODK:HUWKHU'DOLERUDQGWKH+XQJDULDQ
SUHPLqUHRI7RVFDDVZHOODVUHYLYDOVRI*|WWHUGlPPHUXQJDQGRIDQRSHUDE\gG|Q
0LKDORYLFKEXWWKHVHGLGQRWPDWHULDOL]H
   7KHELJJHVWHYHQWLQWKH±VHDVRQZDVWKH+XQJDULDQSUHPLqUHRI7ULVWDQ
XQG,VROGHZKLFKKDGGHHSHIIHFWVRQPXVLFDOOLIHLQ%XGDSHVWLQFOXGLQJWKH\RXQJ
FRPSRVHUV%DUWyNDQG.RGiO\,QOLQHZLWKDFXULRXVSHUIRUPDQFHSUDFWLFHLQ+XQJDU\
WKH&]HFK%XULDQVDQJ7ULVWDQLQ,WDOLDQZKLOH,WDOLD9DVTXH]WKRXJKRI,WDOLDQRULJLQ
 >$QRQ\PRXV@³2SHUDKi]´>2SHUD+RXVH@%XGDSHVWL+LUODS-XQH
 O\³2SHUDKi]´%XGDSHVWL1DSOy-XQH
 %XULDQZDVFRQWUDFWHGWRWKH3UDJXH1DWLRQDO7KHDWUHXQWLOWKHIDOORI7KH+XQJDULDQ6WDWH
2SHUDKDYHDFHUWLILHGFRS\RIKLV%XGDSHVWFRQWUDFW7KHWH[WLVLQ$SSHQGL[RI'/$GLVVHUWDWLRQ
 $OLVWRI%XULDQ¶V%XGDSHVWDSSHDUDQFHVDSSHDUVLQ$SSHQGL[RI'/$GLVVHUWDWLRQ
 +XED\ ZDV LQVLVWLQJ RQ %XULDQ EXW WKH VLQJHU WXUQHG GRZQ WKH OHDG LQ WKH HQG$QRQ\PRXV
³$0RKDUy]VDJ\H´>7KH0RVV5RVHDIIDLU@0DJ\DURUV]iJ)HEUXDU\7KHSUH
PLqUHHYHQWXDOO\WRRNSODFHLQWKHVHDVRQ+XED\KDGFRPHWRNQRZ%XULDQLQWKHODWWHU¶V
SHULRGLQ+DQRYHUZKHUHKHKDGVXQJLQWKHORFDOSUHPLqUHRI/H/XWKLHUGH&UpPRQH
 >$QRQ\PRXV@³$]RSHUDV]H]RQMD´%XGDSHVWL+tUODSV]HSWHPEHUDQG>$Q
RQ\PRXV@³%XUULiQ.iURO\V]HU]ĘGpVHD]2SHUiQiO´(J\HWpUWpVM~OLXV
 :LWKWKHIROORZLQJFDVW.DUHO%XULDQ7ULVWDQ,WDOLD9DVTXH],VROGH'iYLG1H\0DUNH0LKiO\
7DNiWV .XUZHQDO 0LPL %HUWV %UDQJlQH %HUQiW 1H\ 7KH 6WHHUVPDQ -HQĘ 'pUL $<RXQJ
6DLORU-y]VHI*iERU$6KHSKHUG7KHFRQGXFWRURIWKHSUHPLqUHZDV,VWYiQ.HUQHU
 6HHHJ%DUWyN¶VOHWWHUWRKLVPRWKHUWKHZLGRZHG0UV%pOD%DUWyN%XGDSHVW0D\LQ
%DUWyN%pODFVDOiGLOHYHOHL>)DPLO\OHWWHUVRI%pOD%DUWyN@HGE\%pOD%DUWyN-UFRHG$GULHQQH
.RQNRO\*RPERF]%XGDSHVW=HQHPĦNLDGy2Q.RGiO\VHH%pOD%DOi]V1DSOy>'LDU\@
±YRO,%XGDSHVW0DJYHWĘ.|Q\YNLDGyGDWHG1RYHPEHU
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
MRLQHGWKHUHVWRIWKHFDVWLQVLQJLQJ,VROGHLQ+XQJDULDQ7KHFULWLFVYLHGWRGHPRQ
VWUDWH WKHLU IDPLOLDULW\ZLWK:DJQHU VW\OH7KH\FRPSDUHG WKH VLQJHUV DQGRUFKHVWUD
DQGHYHQWKHSURGXFWLRQDQGVHWVWR%D\UHXWKDQGEDFNHGWKHLUFODLPVWRDXWKRULW\ZLWK
IUHTXHQW UHIHUHQFHV WR RWKHU IRUHLJQ SHUIRUPDQFHV %XULDQ ZDV DOPRVW XQLYHUVDOO\
SUDLVHG$XUpO.HUQHYDOXDWHGKLVSURGXFWLRQLQUHODWLRQWRWKHUROH
>«@RIWKHWZRPDLQSHUIRUPHUVWKHO\ULFDOKHURLVUHDOO\7ULVWDQWKHPDQ,QWKH
SLHFHKHLVSDVVLYHWKURXJKRXWDOPRVWDVRUURZIXOILJXUH7KLVZDVQRWIHOWIRUD
PRPHQWZLWK%XUULiQ+HLVDKHURWKURXJKDQGWKURXJKZLWKDQDQFHVWUDO7HXWRQLF
JUHDWQHVV
   7KHUHZDVFDXVHIRUFULWLFLVPDSDUWIURPWKHXVHRI,WDOLDQRQO\LQ%XULDQ¶VSK\V
LTXHZKLFKZDVQRWH[DFWO\VXLWHGWRDKHURLFWHQRU$FFRUGLQJWR-iQRV&VLN\
+LVH[SUHVVLYHVLQJLQJDQGVWDJJHULQJSRUWUD\DOTXLWHGLVJXLVHGWKHVKRUWFRPLQJVRI
KLVSK\VLTXHZKLFKZDVQRPHDQIHDWEHVLGH0PH9DVTXH]+HH[FHOOHGHVSHFLDOO\
LQWKHWKLUGDFW+LVIHYHUHGYLVLRQVHQWVKXGGHUVWKURXJKWKHDXGLHQFH
   7KHFULWLFVRIWKH1HXHV3ROLWLVFKHV9RONVEODWWDQG3HVWHU/OR\GSLFNHGRXWWKHVDPH
VFHQHLQUHODWLRQWRZKLFKWKHRSLQLRQRI0iUNXV0LNVDLVLQWHUHVWLQJ
>%XULDQ@ZDVLQLWLDOO\VSDULQJZLWKKLVYRLFHEXWIURPWKHVHFRQGDFWZHZHUHDEOH
WRKHDULWLQLWVIXOOEHDXW\
   ,WDSSHDUVIURPWKHUHYLHZVWKDWWKHVHFRQGDFWSOHDVHGWKHDXGLHQFHOHVVWKDQILUVW
DQGWKHWKLUG2QHUHDVRQFRXOGKDYHEHHQWKHORYHGXHWZKLFKODVWHGPRUHWKDQWKUHH
 'DWLQJ ULJKW EDFN WR WKH VHSDUDWLRQ RI WKH 5R\DO +XQJDULDQ 2SHUD IURP WKH 1DWLRQDO 7KHDWHU
ZDV WKH XQZULWWHQ UXOH WKDW WKH *HUPDQ ODQJXDJH FRXOG QRW EH KHDUG RQ WKH +XQJDULDQ VWDJH
6HH(GLW0iO\XV]Qp&ViV]iU³$UHQGL1HP]HWL6]tQKi]WyODSROJiULQHP]HWV]tQKi]DIHOp±
´>)URPWKH1DWLRQDO7KHDWHURIWKHHVWDWHVWRZDUGDWKHDWHURIWKHERXUJHRLVQDWLRQ@LQ0LNOyV
+RIHU)HUHQF.HUpQ\L%iOLQW0DJ\DUHWDO$1HP]HWL6]tQKi]pYH>\HDUVRIWKH1DWLRQDO
7KHDWHU@%XGDSHVW*RQGRODW,WZDVRQ$SULODWWKHEHJLQQLQJRIWKHVKRUWVHDVRQ
RIWKH*UHDW:DUWKDWWKHPLQLVWHURIFXOWXUHDOORZHG*HUPDQODQJXDJHVLQJLQJDWWKH2SHUD+RXVH
DVWKHJXHVWUHSODFHPHQWLQWKHWLWOHUROHRI/RKHQJULQ$OH[DQGHU.LUFKQHURQO\NQHZLWLQ*HUPDQ
±OGL>%pOGL,]RU@³1pPHWOpQHNHOWHNDPNLURSHUDKi]EDQ´>,WZDVVXQJLQ*HUPDQDWWKH5R\DO
+XQJDULDQ2SHUD+RXVH@3HVWL+LUODS$SULO
 0LNVD 0iUNXV PHQWLRQHG XQVSHFLILHG IRUHLJQ H[SHULHQFHV ³7ULVWDQ pV ,]ROGH´0DJ\DU +LUODS
;, > 1RYHPEHU @  7KH 1HXHV 3ROLWLVFKHV 9RONVEODWW FULWLF FLWHG SHUIRUPDQFHV LQ
'UHVGHQ0XQLFKDQG9LHQQD0M³.|QLJO8QJ2SHU´1HXHV3ROLWLVFKHV9RONVEODWW>
1RYHPEHU@
 .>HUQ@$>XUpO@³7ULV]WDQpV,]ROGH´%XGDSHVWL+LUODS1RYHPEHU
 &VLN\-iQRV³7ULVWDQpV,]ROGH´0DJ\DU6]y,,1RYHPEHU
 ³*URDUWLJZDUHULP$NWZRHUVHLQHQ6FKPHU]VHLQH6HKQVXFKWVHLQHQ7RGHVNDPSIPLWGHQ
JU|WHQ 6WHLJHUXQJHQ GDUJHVWHOOW KDW«´0M ³.|QLJO 8QJ 2SHU´1HXHV 3ROLWLVFKHV 9RONVEODWW
  QRYHPEHU  ± ³6HLQ0HLVWHUVWFNZDU GLH JURH 6]HQH DP.UDQNHQODJHU´
$XJXVW%HHU³7ULVWDQXQG,VROGH´3HVWHU/OR\GQRYHPEHU
 0iUNXV0LNVD³7ULVWDQpV,]ROGH´0DJ\DU+LUODS1RYHPEHU±
 ,ELG
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQLQ+XQJDU\ 
TXDUWHUVRIDQKRXUDFFRUGLQJWRWKHFULWLFRI%XGDSHVW$XJXVW%HHUQRWHGDOVRWKDW
WKHRUFKHVWUDGURZQHGRXWWKHVLQJHUVVHYHUDOWLPHVLQWKHVFHQHZKLOH0iUNXVIRXQG
WKDW0LPL%HUWV¶³6OLJKWO\VKDUSWRQHGYRLFHGHYRLGRIIHHOLQJIXOPDJLFLQWHUIHUHGZLWK
WKHSRHWLFWRQH´$SDUWIURPWKDWWKHUHZHUHWKHODQJXDJHSUREOHPVPHQWLRQHGZKLFK
PD\KDYH ORVW WKHSHUIRUPDQFHVRPHYHUYH LQ WKHVHFRQGDFWZKHUHDV%XULDQ¶VSHU
IRUPDQFHLQWKHWKLUGKHOGWKHDXGLHQFH¶VDWWHQWLRQWRWKHIXOOWKHFULWLFVQRWHG
   %HWZHHQKLV:DJQHUDSSHDUDQFHVLQ'HFHPEHU%XULDQKDGDOVRWRDSSHDULQ
VHYHUDOFRQFHUWV+HZDVDJXHVWDWWKH/LSyWYiURV&DVLQRRQWKHWKDQGDWDUHFLWDO
RIWHDFKLQJVWDIIDWWKH$FDGHP\RI0XVLFRQWKHWK7KHVWXGHQW%pOD%DUWyNDOVR
DSSHDUHGDWWKHVHDVDVRORLVWDWWKHILUVWDQGDFFRPSDQ\LQJ-HQĘ+XED\DWWKHVHFRQG
   ,QWKH±RSHUDVHDVRQWKHWZRRWKHU+XQJDULDQSUHPLqUHV±RI2QHJLQWKH
ILUVW5XVVLDQZRUNWRMRLQWKH2SHUD+RXVHUHSHUWRLUHDQGRI)HGRUD±UHFHLYHGOHVV
SUHVVDWWHQWLRQWKDQ7ULVWDQXQG,VROGH%XULDQDV/HQVN\DFFRUGLQJWRWKH3ROLWLVFKHV
9RONVEODWW FULWLF SOD\HG WKH ILHU\ \RXWK TXLWH LQ WKH VSLULW RI WKH RULJLQDO 3XVKNLQ
SRHP$UPDQG(UGĘVFRPPHQWHGRQKLVFOHDUSURQXQFLDWLRQRIWKH+XQJDULDQWH[W
,Q WKH+XQJDULDQSUHPLqUHRI*LRUGDQR¶V)HGRUDZKLFK IROORZHGRQ0D\
%XULDQ VDQJ/RULV ,SDQRYZLWKSHUIHFW SURQXQFLDWLRQ DQG ³SRVLWLYHO\ HQFKDQWHG WKH
DXGLHQFH´)RXUIXUWKHUSHUIRUPDQFHVRILWIROORZHGLQWKHVKRUWUHPDLQGHURIWKHVHD
VRQ+HDOVRDSSHDUHGRQFHPRUHLQ/RKHQJULQEHIRUHFRPPHQFLQJRQ-XQHD
KROLGD\WKDWZDVWREH³H[WHQGHGRYHUDOPRVWWKUHHPRQWKV´
   $VWKHVHDVRQGUHZWRDFORVHLWDSSHDUHGIURPWKHRSHUDVHDVRQVXPPDULHVLQWKH
GDLO\SDSHUVWKDW%XULDQILOOHGWRJHQHUDOVDWLVIDFWLRQWKHSRVWRIKHURLFWHQRULQ:DJQHU¶V
RSHUDV3ODQQHGIRUWKHIROORZLQJVHDVRQZHUHQHZUROHVLQ*|WWHUGlPPHUXQJDQG)UD
'LDYRORDQG+XQJDULDQSUHPLqUHVRI'DOLERU DQG7RVFD)XUWKHUPRUH3HVWL+tUODS
VDLG%XULDQZRXOGOLNHWRVLQJWKHUROHVRI$VVDGDQG)ORUHVWDQLQWKDWVHDVRQDVZHOO
   %XULDQZDV DJXHVW VLQJHURQ WKUHHRFFDVLRQV DW WKH'UHVGHQ+RIWKHDWHU LQ -XQH
7KHQH[DFWO\DPRQWKDIWHUWKHQHZVWKDWKHZDVWDNLQJWKUHHPRQWKV¶KROLGD\
 ±UIL³7ULVWiQpV,]ROGH´%XGDSHVW1RYHPEHUVXSSOHPHQW±
 %HHU³7ULVWDQXQG,VROGH´
 0iUNXV³7ULVWDQpV,]ROGH´
 %pOD%DUWyN -U%DUWyN%pODPĦKHO\pEHQ >,Q%pOD%DUWyN¶VZRUNVKRS@ %XGDSHVW 6]pSLURGDOPL
±*p]D0RUDYFVLN$]2UV]iJRV0.LU=HQH$NDGpPLDeYN|Q\YHD]LNL
WDQpYUĘO>5R\DO1DWLRQDO+XQJDULDQ0XVLF$FDGHP\<HDUERRNIRU±@%XGDSHVW$WKHQDHXP

 ³(UVDQJXQGVSLHOWHGLHVHQMXQJHQ)HXHUNRSIJDQ]LP*HLVWHGHU2ULJLQDOGLFKWXQJXQGIDQGQRFK
GDVPHLVWH,QWHUHVVH´±Gy³(XJHQ2QHJLQ´3ROLWLVFKHV9RONVEODWW-DQXDU\
 (UGĘV$UPDQG³2QHJLQ´(J\HWpUWpV-DQXDU\±
 *HUJHO\,VWYiQ³)HGRUD´%XGDSHVWL1DSOy0D\
 >$QRQ\PRXV@³%XUULiQ.iURO\´0DJ\DURUV]iJ-XQH
 ±OGL >%pOGL ,]RU@ ³$]RSHUDKi] M|YĘV]H]RQMD ,,´ >7KHFRPLQJVHDVRQDW WKH2SHUD ,,@3HVWL
+LUODS-XQH
 7KHGDWHVDQGSURGXFWLRQV-XQH&DUPHQ-XQH3DJOLDFFL-XQH'LH
0HLVWHUVLQJHUYRQ1UQEHUJ%DVHGRQGDWDLQWKH'UHVGHQ2SHUD¶V+LVWRULFDO$UFKLYHV
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
FDPHZRUG WKDW KHZDV EUHDNLQJ KLV FRQWUDFWZLWK WKH5R\DO+XQJDULDQ2SHUD DQG
FRQWUDFWLQJKLPVHOIZLWKKLVZLIHWR'UHVGHQLQVWHDG7KHUHDVRQVHHPHGWREHVLPSOH
%XGDSHVWKDGQRWPDGHDFRQWUDFWZLWKKLVZLIHZKLOH'UHVGHQZDVRIIHULQJRQH WR
WKHPERWK7KHQHZVSDSHUJDYHDVDVHFRQGIDFWRUWKDW'UHVGHQ¶VWHUPVZHUHIDUPRUH
IDYRUDEOH
   %XULDQ¶VEUHDFKRIFRQWUDFWSXWWKH5R\DO+XQJDULDQ2SHUDLQDGLIILFXOWSRVLWLRQ
2QO\LQWKH±VHDVRQFRXOGKLVSODFHUHDOO\EHILOOHGZKHQ5H]VĘ0iGHUVLJQHG
XSWKHLQWHUQDWLRQDOO\IDPRXV:DJQHUWHQRU*HRUJ$QWKHV+HZDVDZHOOWULHGJRRG
ORRNLQJVLQJHURI*HUPDQRULJLQZLWKJUHDWDFWLQJTXDOLWLHVDQGVHYHUDO\HDUV¶H[SHUL
HQFH+HZRQRYHUWKHFULWLFVRQKLVILUVWDSSHDUDQFH
   7KHSUHVVVHL]HGWKHRSSRUWXQLW\RI$QWKHV¶DUULYDOWRIODVKWKHLUVZRUGVDW%XULDQ
WKH FRQWUDFWEUHDNHU DV $QWKHV KDG OHIW 'UHVGHQ MXVW DV %XULDQ VLJQHG RQ WKHUH
-RXUQDOLVWVUHWXUQHGUHJXODUO\WRWKHTXHVWLRQRIZKHWKHU$QWKHVKDGOHIW'UHVGHQEH
FDXVHRI%XULDQ,QGHHGLWZDVVDLGLQ$ONRWPiQ\WKDW³%XUULiQIOHGIURPXVWR'UHVGHQ
DQGSXVKHGRXW$QWKHVZKRLQWXUQIOHGWRXV´7KLVFRQVWUXFWLRQFDQVWLOOEHIRXQG
LQPRVWPRGHUQ OLWHUDWXUH RQ WKHPDWWHU EXW LW HPHUJHV IURP WKH'UHVGHQ DUFKLYHV¶
RSHUDKRXVHILOHWKDW$QWKHVILUVWVLJQHGDFRQWUDFWIRU$PHULFDZKLOH%XULDQZDV
DFTXLUHGWRILOOWKHSODFHRI(MQDU)RUFKKDPPHUZKROHIW'UHVGHQIRU)UDQNIXUWLQWKH
VXPPHURIDQGKLVZLIHWRILOOWKDWRI7HUp].UDPPHUZKRKDGOHIWIRU%XGDSHVW
LQ-DQXDU\
   7KH%XGDSHVWSDSHUVUHJXODUO\FRPSDUHG$QWKHV¶VLQJLQJZLWKWKDWRI%XULDQEXW
QHLWKHUHPHUJHGIURPWKHFRPSDULVRQVDVDQDEVROXWHZLQQHU$QWKHVPLJKWEH³PRUH
LQWHOOLJHQW´³QREOHU´RUHYHQ³PRUHVFKRODUO\´WKDQ%XULDQEXWGHVSLWHWKHJHQ
HUDOSUDLVHIRUKLVYRLFHDOPRVWDOOFULWLFVIHOWKHZDVSDVWKLVVLQJLQJSULPH6HYHUDO
 >$QRQ\PRXV@³7HQRULVWDNUL]LVD]2SHUiEDQ´>7HQRUFULVLVDWWKH2SHUD@0DJ\DURUV]iJ
-XO\
 %XULDQ¶V LQLWLDO VDODU\ DW 'UHVGHQ ZDV  PDUNV D \HDU 6lFKVLVFKHV 6WDDWVDUFKLY 'UHVGHQ
0LQLVWHULXPGHV.|QLJOLFKHQ+DXVHV/RF1U$FWDGDVN|QLJOLFKH+RIWKHDWHUEHWUHI
IHQG
 ³,Q*\|UJ\$QWKHV]>VLF@ZKRVHGpEXWWRGD\ZDVHDJHUO\H[SHFWHGZHPDGHWKHDFTXDLQWDQFHRI
KLJKO\LQWHOOLJHQWVLQJHURIUDUHWDOHQWZLWKDVSOHQGLGSK\VLTXHZKRZRQRYHURXUDXGLHQFHDWD
VWURNH´>$QRQ\PRXV@³2SHUDKi]´%XGDSHVWL+tUODS6HSWHPEHU
 >$QRQ\PRXV@³0DGHU5H]VĘ0LOiQyEDQ´>5DRXO0DGHULQ0LODQ@0DJ\DURUV]iJ-XO\

 >$QRQ\PRXV@³$QWKHVEHPXWDWNR]iVD´>$QWKHV¶GpEXW@$ONRWPiQ\6HSWHPEHU
 6lFKVLVFKHV 6WDDWVDUFKLY'UHVGHQ 0LQLVWHULXP GHV.|QLJOLFKHQ+DXVHV /RF 1U 
$FWD GDV N|QLJOLFKH+RIWKHDWHU EHWUHIIHQG 1R  VW QXPEHUHG SDJH$QWKHV SHU
IRUPHGVHYHUDOWLPHVPRUHLQ'UHVGHQHJRQ$XJXVWDQG6HSWHPEHUDQGPD\KDYHUHFHLYHG
KLV1HZ<RUNLQYLWDWLRQWKHQ
 >$QRQ\PRXV@³$QWKHVEHPXWDWNR]iVD´
 >$QRQ\PRXV@³2SHUDKi]´%XGDSHVWL1DSOy6HSWHPEHU
 >$QRQ\PRXV@³$QWKHVEHPXWDWNR]iVD´
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQLQ+XQJDU\ 
QRWHG WKDW%XULDQ¶VYRLFH FRPSDUHGZLWK$QWKHV¶ZDV³RI IHHOLQJIXOEHDXW\´ DQG
³ZDUP´
   %XULDQDIWHUKLVEUHDFKRIFRQWUDFWUHWXUQHGWR%XGDSHVWRQO\LQDVDZRUOG
IDPRXV VLQJHU EXW WKHQ FDPH DOPRVW DQQXDOO\ XQWLO KLV GHDWK LQLWLDOO\ IRU VKRUWHU
VPDOOHUJXHVWDSSHDUDQFHVDVKLVOLIHDVDSHUIRUPHUE\WKHQZDVDOUHDG\GLYLGHGEH
WZHHQVHYHUDOFLWLHVQRWDEO\'UHVGHQDQG1HZ<RUN+RZHYHUKHDSSHDUHGIURPWLPH
WRWLPHLQQHZUROHVDQGKLVSUHVHQFHHQVXUHGWKDW:DJQHUUHPDLQHGLQWKHUHSHUWRLUH
DV7ULVWDQXQG,VROGHZDVXVXDOO\RQWKHSURJUDPIRUKLVUHWXUQV
   ,Q-DQXDU\WKHSUHVVIRPHQWHGULYDOU\EHWZHHQ$QWKHVDQG%XULDQRQFHPRUH
ZKHQ$QGUHDV'LSSHODGPLQLVWUDWLYHPDQDJHURIWKH0HWURSROLWDQ2SHUDLQ1HZ<RUN
LQYLWHG$QWKHVWRDSSHDULQ$PHULFDDJDLQ7KHSDSHUVDGGHGWKDW$QWKHVZDVOHDY
LQJ%XGDSHVWEHFDXVHKHIHOWVLGHOLQHGE\WKHIUHTXHQWJXHVWDSSHDUDQFHVRI%XULDQ
$QWKHVPD\KDYHKDGUHDVRQWREHRIIHQGHGWKDWWKHFRQWUDFWEUHDFKLQJWHQRUZDVEH
LQJKHOGLQKLJKHUHVWHHPWKDQKHZKRKDGEHHQDUHOLDEOHPHPEHURIWKHFRPSDQ\IRU
\HDUV7KHVLWXDWLRQZDVKHLJKWHQHGE\DQDUWLFOHLQWKH3HVWL1DSOyFRQWDLQLQJRYHUDOO
FULWLFLVPRIWKHVLQJHUWKHQDSSHDULQJDVDJXHVWLQ$PHULFD$FFRUGLQJWRWKHDUWLFOH
WKHH[WUHPHO\KLJKIHHVIRU$PHULFDQDSSHDUDQFHVOHGVLQJHUV$QWKHVDQG%XULDQZHUH
DPRQJWKRVHFLWHGE\QDPH WRGHPDQGKLJKHUSD\ LQ(XURSHDVZHOO&RXOG WKHUH
KDYH EHHQ VRPHERG\ LQ WKH EDFNJURXQG IRUZKRP D MRXUQDOLVWZDV SUHSDUHG QRW WR
WDNHVLGHVLQDFRQIOLFWEHWZHHQWKHWZRWHQRUVWDUVVRRIWHQFRPSDUHG",IVRLWZRXOG
FHUWDLQO\ EH%pOD.|UQ\HLZKRKDGPDGHKLV2SHUD+RXVH GpEXW RQ 1RYHPEHU
7KH+XQJDULDQSUHPLqUHRI(XJHQ'¶$OEHUW¶VRSHUD7LHIODQGEURXJKWKLPVXFK
 >$QRQ\PRXV@³2SHUDKi]´>$QRQ\PRXV@³$/RKHQJULQ´0DJ\DURUV]iJ6HSWHPEHU

 DN>.iURO\$QWDOLN"@³0DJ\DU.LU2SHUD´>5R\DO+XQJDULDQ2SHUD@+D]iQN6HS
WHPEHU >$QRQ\PRXV@³$]XMKĘVWHQRU´ >7KHQHZKHURLF WHQRU@(J\HWpUWpV
6HSWHPEHU
 &XULRXVO\KLVJXHVWDSSHDUDQFHLQFDPHULJKWEHIRUH&DUXVR¶V%XGDSHVWDSSHDUDQFHDQGIDLOXUH
2QWKLVVHH,YiQ.HUWpV]³&DUXVREXNiVD%XGDSHVWHQDNRUDEHOLVDMWyWNUpEHQ´>&DUXVR¶VIDLOXUHLQ
%XGDSHVWLQWKHSUHVVDWWKHWLPH@LQ6WDQOH\-DFNVRQ&DUXVRWUDQVOE\0iULD%RUEiV%XGDSHVW
*RQGRODW±$QGUHZ)DUNDV³&DUXVRDQG%XGDSHVW´7KH5HFRUG&ROOHFWRU±
$SULO±
 3XFFLQL/D%RKqPH±5RGROIR:DJQHU6LHJIULHG± WLWOHUROH*RXQRG)DXVW± WLWOH
UROH.LHQ]O'HU(YDQJHOLPDQQ±0DWWKLDV)UHXGKRIHU)RUDIXOOOLVWRIKLVSDUWVVHH'/$
GLVVHUWDWLRQ
 >$QRQ\PRXV@³$QWKHV$PHULNiEDQ´>$QWKHVLQ$PHULFD@$]8MViJ-DQXDU\
 >$QRQ\PRXV@³$QWKHVNLYiQGRURO7HQRUKiERUX´>$QWKHVHPLJUDWHV7HQRUZDU@7KLVLVDIDOVHO\
UHFRUGHGFXWWLQJLQWKH0HPRULDO$UFKLYHDWWKH+XQJDULDQ6WDWH2SHUDJLYHQDVIURPWKH-DQXDU\
QXPEHURI$]8MViJ7KHUHLVQRVXFKDUWLFOHLQWKH-DQXDU\LVVXHVRIWKHSDSHU
 >$QRQ\PRXV@ ³&RQULHG pV +DPPHUVWHLQ´ >&RQULHG DQG +DPPHUVWHLQ@ 3HVWL 1DSOy  
-DQXDU\
 .|UQ\HLKDGEHHQLQWKH.LUiO\6]tQKi]FRPSDQ\VLQFH0DJ\DU0ĦYpV]HWL$OPDQDFK9pY
IRO\DP>+XQJDULDQ$UWV$OPDQDFWK<HDU@HGE\+HQULN,QF]H%XGDSHVWSXEOLVKHGE\HGLWRU

7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
VXFFHVVDV3HGURWKDW³KHZDVFHOHEUDWHGDVPXFKDV%XUULiQZDVDIWHUKLVSHUIRUPDQFH
RI7ULVWDQ´+LVYRLFHPDGHDYHU\JRRGLPSUHVVLRQDVZHOO
+HKDVDORQJZLWKDFRQJHQLDOSHUVRQDOLW\DQGWKHVWUHQJWKRIDKHURLFWHQRUWKH
KLJKUDQJHRIDO\ULFWHQRU
   ,Q.|UQ\HLWKH+XQJDULDQSUHVVWKRXJKWLWKDGIRXQG³WKHILUVW+XQJDULDQ:DJQHU
WHQRU´(DFKQHZUROHKHWRRNZDVSUDLVHGE\FULWLFVDQGDXGLHQFHVDOLNH,WPHDQWWKDW
DQHZVXFFHVVIXOWHQRUKDGMRLQHG%XULDQDQG$QWKHVRQWKH2SHUD+RXVHVWDJHDQG
IRUSUHVVDQGSXEOLFDOLNH.|UQ\HLKDGWKHELJDGYDQWDJHWKDWKHZDV+XQJDULDQDQGVR
VDQJIDXOWOHVVO\LQ+XQJDULDQ
   7KHZDYHVPDGHLQWKHSUHVVVXEVLGHGDQGERWK%XULDQDQG$QWKHVGHSDUWHGLQWKH
VSULQJRIIRU$PHULFD%XULDQGLGQRWUHWXUQWR%XGDSHVWXQWLO6HSWHPEHU
\HW%pOD.|UQ\HLIDLOHGWREHFRPHWKHILUVW+XQJDULDQ:DJQHUWHQRUDIWHUDOO+LVRQO\
:DJQHUUROHLQKLVWLPHDWWKH2SHUD+RXVHZDVWKHWLWOHUROHRI/RKHQJULQZKLFKKH
VDQJIRXUWLPHVQRWZLWKXQTXDOLILHGVXFFHVV
   2Q2FWREHU%XULDQVDQJWKHWLWOHUROHLQ*RXQRG¶V)DXVWIRUWKHILUVWWLPH
LQ%XGDSHVWEXWWKHFULWLFVWKRXJKWKLVSHUIRUPDQFHZDVULJLGDQGDUWLILFLDOLQWKHO\ULF
DOSDUWVVXFKDVWKHFDYDWLQD7KHVHSRRUUHYLHZVKHUDOGHGDWZR\HDUSHULRGRIQHJD
WLYHUHFHSWLRQV7KLVULJLGLW\PD\KDYHEHHQDGLVJXLVHIRUIDWLJXHRUYRFDOSUREOHPV
)URPRQZDUG%XULDQUHFHLYHGHYHUPRUHSUHVVFULWLFLVPDQGFRPSDULVRQVZLWK
$QWKHVRU.|UQ\HLZHUHUHJXODUO\LQKLVGLVIDYRU
   +LVIDWLJXHGHULYHGRQWKHRQHKDQGIURPRYHUZRUN+HKDGEHHQVSHQGLQJKLVOLIH
IRU\HDUVGRLQJJXHVWSHUIRUPDQFHVLQ'UHVGHQ1HZ<RUNDQGRWKHUFLWLHV,Q±
KHZDVDFRQWUDFWHGPHPEHURIWKH9LHQQDDQG%RVWRQFRPSDQLHVDQGDOVRDUHJXODU
JXHVWDWWKH0HWURSROLWDQ+RXVHVZKHUHKHDSSHDUHGDVDJXHVWWRRNIXOODGYDQWDJHLQ
9LHQQDLQ1RYHPEHUIRULQVWDQFHKHVDQJLQIRXUGLIIHUHQW:DJQHURSHUDVLQD
ZHHN$WWKHWXUQRIDQGKHZDVDSSHDULQJLQDGLIIHUHQWFLW\DOPRVWHYHU\
 ,PUH.iOPiQ³$KHJ\HNDOMiQ´>7LHIODQG@3HVWL1DSOy1RYHPEHU
 ³(UKDWQHEHQGHUV\PSDWKLVFKHQ3HUV|QOLFKNHLWXQGGHU.UDIWHLQHV+HOGHQWHQRUVGLHKRKH6WLPPODJH
GHVO\ULVFKHQ7HQRUV´'E³7LHIODQG´1HXHV3ROLWLVFKHV9RONEODWW1RYHPEHU
 .iOPiQ³$KHJ\HNDOMiQ´
 )RUPRUHVHH)HUHQF-iQRV6]DEy³*LEWHVHLQH+HOGHQWHQRU7UDGLWLRQLQ8QJDUQ"9RQ&DUO%XU
ULDQELV%pOD.|UQ\HL´2QOLQHKWWSZZZJUDPRSKRQHDQQRHXDUWLFOHSKS"LG 0D\
 >$QRQ\PRXV@³2SHUDKi]´3HVWL1DSOy2FWREHU>$QRQ\PRXV@³0NLURSH
UDKi]´3HVWL+tUODS2FWREHU
 9RFDOWLUHGQHVVDQGRYHUZRUNDUHDSSDUHQWDOVRLQKLV-XO\UHFRUGLQJRISDUWRI0HLVWHUVLQJHU
7KH*UDPRSKRQH&R0DWUL[1RF
 /XWKHU+HOGHQDQJHZHLKWHP2UW
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQLQ+XQJDU\ 
RWKHUQLJKW1RULVLWFOHDUZKHWKHUKHKDGJRWRYHUKLVEUHDNZLWK'UHVGHQDO
WKRXJKWKHOHWWHUSXEOLVKHGE\5HLFKHOWVKRZVQRVLJQRIDQ\IHHOLQJVRIIDLOXUH
   7KDW%XULDQKDG UHFRYHUHGE\ WKH± VHDVRQ LV FOHDU IRU H[DPSOH IURPD
:DONUHUHYLHZ³%XULDQWKHHWHUQDOFDQFHOHUKDGQRWEHHQIRU\HDUVLQVXFKVSOHQGLG
IRUPDVWKLV>«@>+LV@VXFFHVVWRQLJKWUHFDOOHGKLVJUHDWWULXPSKVRIROG´%\WKHQ
KHZDVQRORQJHUYLVLWLQJ$PHULFDRU9LHQQDRUKLVHVWDWHQHDU3UDJXHEXWKDGVHWWOHG
LQ%XGDSHVW
   )URP%XULDQZDVXQGHUFRQWUDFWWRWKH2SHUD+RXVHDVD³UHJXODUJXHVW´
7KHDQRQ\PRXVFRUUHVSRQGHQWRI)JJHWOHQ0DJ\DURUV]iJVXUPLVHGWKDW%XULDQKDG
HQGHGKLV9LHQQDFRQWUDFWGXHWR³WKHQRWDEOH&]HFKGHPRQVWUDWLRQV´ZKLFKLVSRV
VLEOHDVWKHUHKDGEHHQSURWHVWVLQ9LHQQDRYHUWKHGLVVROXWLRQRIWKH&]HFKSURYLQFLDO
DVVHPEO\
   $IHUKLVDSSHDUDQFHVLQ%XGDSHVWSHULRGLFDOO\IHOOYLFWLPWRRIIHQFHKHKDG
WDNHQ ,Q0D\LWZDVH[FHVVLYHGHPDQGVRQKLVYRLFH/DWHUKH WKUHDWHQHG WR
UHVLJQRYHUWKHFDVWLQJRIUHYLYDOVRI)HGRUDLQ0D\DQG6DORPHLQWKHVSULQJ
RI,WLVW\SLFDORIKLVWKHDWULFDOLW\WKDWDIDUHZHOOFRQFHUWZDVHYHQDQQRXQFHG
LQ8OWLPDWHO\WKH2SHUDFRXOGQRWGRZLWKRXWDSHUIRUPHURI%XULDQ¶VTXDOLW\
DQG%XULDQFRXOGQRWE\WKHQUHWXUQWRRWKHUKRXVHVZKHUHKHKDGEURNHQKLVFRQWUDFWV
 %XGDSHVW'HFHPEHU&DUPHQ9LHQQD-DQXDU\6LHJIULHG'UHVGHQ-DQXDU\$LGD
9LHQQD-DQXDU\*|WWHUGlPPHUXQJ'UHVGHQ-DQXDU\7ULVWDQXQG,VROGH9LHQQD-DQXDU\
3DJOLDFFL'UHVGHQ-DQXDU\'HU(YDQJHOLPDQQ9LHQQD-DQXDU\0HLVWHUVLQJHU%XGDSHVW
-DQXDU\6LHJIULHG+LVQH[WSHUIRUPDQFHZDVWKHQ7DQQKlXVHULQ1HZ<RUNRQ)HEUXDU\
 -RKDQQHV5HLFKHOW³.DUO%XUULDQ8PGLH7UDJLNYHUZ|KQWHU+HOGHQWHQ|UH´LQ(UOHEWH.RVWEDUNHL
WHQ'UHVGHQ:RGQL	/LQGHFNH±
 NM³2SHUDKi]´3HVWL1DSOy-DQXDU\
 >$QRQ\PRXV@³%XUULiQ.iURO\V]HU]ĘGpVH´>.iURO\%XUULiQ¶VFRQWUDFW@%XGDSHVW-XQH
7KHFRQWUDFWLQJSULQFLSOHRID³FRQVWDQWJXHVW´ZDVSRRUO\GHILQHG,WZDVSUREDEO\WDNHQ
WRPHDQWKDWDWKHDWHUDJUHHGZLWKDFHOHEUDWHGVLQJHUXQGHUPRUHIDYRUDEOHFRQGLWLRQVIRUUHJXODU
JXHVWDSSHDUDQFHVRYHUVHYHUDOPRQWKV6HH'/$GLVVHUWDWLRQ±
 >$QRQ\PRXV@³%XUULiQ%XGDSHVWHQ´>%XUULiQLQ%XGDSHVW@)JJHWOHQ0DJ\DURUV]iJ
$XJXVW
 'RPHVWLFFRQIOLFWVVLQFHSURPSWHGWKH$XVWULDQJRYHUQPHQWRQ-XO\WRGLVVROYHWKH
&]HFKDVVHPEO\DVXQZRUNDEOH6HHWKH%RKHPLDHQWU\LQ0DJ\DU1DJ\OH[LNRQ>*UHDW+XQJDULDQ
(QF\FORSHGLD@HGE\/iV]OyeOHV]WĘV%XGDSHVW0DJ\DU1DJ\OH[LNRQ&VHKRUV]iJ
D+DEVEXUJ0RQDUFKLiEDQ ±(VV]pN D FVHK W|UWpQHOHPUĘO >%RKHPLD XQGHU WKH+DEV
EXUJ0RQDUFK\±(VVD\VRQ&]HFKKLVWRU\@HGE\/iV]Oy6]DUND%XGDSHVW*RQGRODW

 $FFRUGLQJ WRD VWDWHPHQWE\'H]VĘ9LGRU VHFUHWDU\RI WKH2SHUD+RXVH >$QRQ\PRXV@ ³%XULiQ
WiYR]LN D] 2SHUiWyO )|OERQWRWWiN D V]HU]ĘGpVpW´ >%XULiQ OHDYHV WKH 2SHUD &RQWUDFW HQGHG@
%XGDSHVW0D\%XULDQ¶VUHSO\DSSHDUHGLQ>$QRQ\PRXV@³%XULiQpVD]2SHUD´
>%XULiQDQGWKH2SHUD@%XGDSHVWL+LUODS0D\PiMXV
 >$QRQ\PRXV@³%XULiQD]LGpQPiUQHPOpSIHOD]2SHUiEDQ´>%XULiQQRWDSSHDULQJDJDLQDW WKH
2SHUDWKLV\HDU@3HVWL1DSOy0D\
 >$QRQ\PRXV@³%XULiQpQHNOL+HUyGHVWD6DORPpEDQ´>%XULiQVLQJV+HURGLQ6DORPH@ÒMQHP]HGpN
'HFHPEHU
 2Q0D\LQWKHPDLQKDOORIWKH$FDGHP\RI0XVLF
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
   +HFDQFHOHGDGYHUWLVHGDSSHDUDQFHVVRRIWHQWKDWWKHSUHVVEHJDQWRSRNHIXQDWWKLV
LQUHYLHZV:KHQKHILUVWVDQJ6LHJIULHGLQ*|WWHUGlPPHUXQJWKH3HVWL+LUODSFULWLF
ZURWH
0LUDFOHVFDQVWLOOKDSSHQ%XUULiQDQQRXQFHGKLVDSSHDUDQFHLQ*|WWHUGlPPHUXQJ
RQ6DWXUGD\ DQG ORZKDW FDPH WR SDVV"%XUULiQ DFWXDOO\ DSSHDUHG'HVSLWH WKH
IDFWWKDWLWZDVDQQRXQFHGKHVDQJDIWHUDOO)XUWKHUPRUHKHSOD\HG6LHJIULHGYHU\
VW\OLVKO\DQGDUWLVWLFDOO\
   2Q0D\±OHVVWKDQWZRZHHNVDIWHUWKHILUVWSHUIRUPDQFHRI%DUWyN¶VSDQ
WRPLPHEDOOHW$IiEyOIDUDJRWWNLUiO\IL>7KH:RRGHQ3ULQFH@±WKH2SHUDZDVRIIHULQJ
DQRWKHUZRUOGSUHPLqUHRID+XQJDULDQZRUNDQGDVHFRQG2SHUDSUHPLqUH IRU-HQĘ
6]WRMDQRYLFVKLVRSHUD2WKHOORPHVpO>2WKHOOR5HFRXQWV@ZKLFKZDVE\QRPHDQVD
VXFFHVV7KHUHZDVJHQHUDOSUDLVHKRZHYHU IRU%XULDQVLQJLQJLQ+XQJDULDQDJDLQ
2IWKHOHDGUROHV.iURO\%XULiQWRRNRQWKHUHODWLYHO\SDVVLYHSDUWRI2WHOOR+H
VDQJZLWKFOHDU+XQJDULDQSURQXQFLDWLRQDQGDGLVSRVLWLRQRIUDUHEULOOLDQFH
   2WKHOORPHVpO UDQ IRU RQO\ WKUHH QLJKWV DW WKH2SHUD+RXVHZLWK%XULDQ LQ WKH
WLWOHUROHHDFKWLPH,WZDVQRWWKHILUVWWLPHKHKDGJLYHQHYLGHQFHRIV\PSDWK\IRU
+XQJDULDQFRPSRVHUVIRUKHKDGDOVRDJUHHGWRDSSHDULQ%XGDSHVWIRUWKHFHQWHQDULHV
RI)UDQ]/LV]WDQG5yEHUW9RONPDQQIRUWKHILUVWVLQJLQJWKH/LV]WVHWWLQJRI3VDOP
FRQGXFWHGE\6LHJIULHG:DJQHU5R\DO+XQJDULDQ2SHUD2FWREHUDQGIRUWKH
VHFRQG3HRSOH¶V2SHUD$SULODILUVW%XGDSHVWSHUIRUPDQFHRIWKH0DKOHU
VRQJ³5HYHOJH´RIZKLFKKHPDGHVRRQDIWHUWKHILUVWHYHU0DKOHUVRXQGUHFRUGLQJ
   $V WKH\HDUVZHQWE\%XULDQJDYH LQFUHDVLQJQXPEHUVRI%XGDSHVW FRQFHUWSHU
IRUPDQFHV$OWKRXJKVHYHUDOVRXUFHVVWDWHWKDWKHKDGEHHQDZHOONQRZQFRQFHUWVLQJ
HUHDUOLHULWLVZRUWKQRWLQJWKDWRIKLVKLWKHUWRNQRZQFRQFHUWDSSHDUDQFHVLQ
 >$QRQ\PRXV@³0NLU2SHUDKi]´3HVWL+LUODS1RYHPEHU
 >$QRQ\PRXV@³2WHOORPHVpO´$ONRWPiQ\PiMXV
 )RUPRUHRQ WKH6]WRMDQRYLWVRSHUD VHH$PDGp1pPHWK$PDJ\DURSHUD W|UWpQHWH ±
>+LVWRU\RI+XQJDULDQ2SHUD±@%XGDSHVW$QQR±
 7KH3HRSOH¶V2SHUDODWHUWKH0XQLFLSDO7KHDWHUQRZWKH(UNHORSHQHGLQ6HH.OiUD0ROQiU
$ 1pSRSHUD ± 9iURVL 6]tQKi] ± >7KH 3HRSOH¶V 2SHUD ± 0XQLFLSDO 7KHDWHU ±@
%XGDSHVW2UV]iJRV6]tQKi]W|UWpQHWL0~]HXPpV,QWp]HW
 *UDPRSKRQH&RPSDQ\0DWUL[1RVEDQGEZLWKSLDQRDFFRPSDQLPHQW7KHUHFRUG
LQJVZHUHPDGHRQ-XO\LQ3UDJXH7KHUHLVQRLQIRUPDWLRQRQWKHLUUHOHDVH6HH'/$GLV
VHUWDWLRQ±
 (J.OiUD.RORILNRYi³%XULDQ.DUHO´LQýHVNêKXGHEQtVORYQtNRVREDLQVWLWXFt>3UDKD@
KWWSZZZFHVN\KXGHEQLVORYQLNF]VORYQLNLQGH[SKS"RSWLRQ FRPBPGLFWLRQDU\	DFWLRQ UHFRUGB
GHWDLO	LG 5HWULHYHG'HFHPEHU
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQLQ+XQJDU\ 
%XGDSHVWWRRNSODFHLQWKH\HDUVDIWHU$WRQHVXFKFRQFHUWKHDSSHDUHGZLWKKLV
\RXQJHUEURWKHU(PLO%XULDQ
   /RRNLQJWKURXJKWKHSURJUDPVLWHPHUJHVWKDW±EHVLGHWKHOLHGHU±WKHVHUHFLWDOV
LQFOXGHGH[FHUSWVIURPQRWRQO\WKRVHRSHUDVLQZKLFKKHZDVDSSHDULQJLQ%XGDSHVW
&RQFHUW DXGLHQFHV FRXOG KHDU KLP VLQJ 5LHQ]L¶V 3UD\HU 7DPLQR¶V DULD IURP 'LH
=DXEHUIO|WH WKH5RPDQFH IURP*ROGPDUN¶V0HUOLQ WKHJUDQGDULD IURP0DVFDJQL¶V
/¶DPLFR )ULW] DQ$wGD GXHWZLWK (U]VL 5DGQDL DQG WKH ILQDOH ³)DUHZHOO DQG ILQDO
VFHQH´ RI2WHOOR ,Q RQH ,WDOLDQ RSHUD HYHQLQJ KH WRRN SDUW LQ WZR HQVHPEOHV WKH
ORYHGXHW LQ2WHOORZLWK$QQD0HGHNDQG WKHVH[WHW LQ/XFLDGL/DPPHUPRRUZLWK
$GHOLQD$GOHU$QQD0HGHN.iOPiQ6]J\L6iQGRU)DUNDVDQG%pOD9HQF]HOO+H
DOVRVDQJDULDVQRWRWKHUZLVHLGHQWLILHGIURP'HU)UHLVFKW]7RVFD0DQRQ/HVFDXW
:HUWKHU'DOLERUDQG6PHWDQD¶V+XELþND>7KH.LVV@)HDWXUHGLQKLVOLHGHUUHSHUWRU\
ZHUH:DJQHU¶V6FKPHU]HQ0DKOHU¶V5HYHOJH5LFKDUG6WUDXVV¶0RUJHQDQG=XHLJQXQJ
DQGSLHFHVE\WKH&]HFKFRPSRVHUV-LQGĜLFK-LQGĜLFKDQG)UDQWLãHN1HXPDQQ
   7KHELOORQ$SULODWWUDFWHGDIXOOKRXVHDWWKH2SHUDZKHQ%XULDQVDQJWKH
OHDGLQJPDOHUROHLQ6DLQW6DsQV¶6DPVRQHW'DOLOD7KHUHYLHZVWDONRIDVXSHUEYRFDO
DQGDFWLQJSHUIRUPDQFHGHVSLWHWKHVKRUWFRPLQJVRIKLVSK\VLTXH<HWKLVEULOOLDQFH
GLGQRWUHPDLQXQDOOR\HG7ZRZHHNVODWHUKHVDQJWKHWLWOHRI/RKHQJULQDWWKH2SHUD
ZKLOHGUXQNPDNLQJDPRFNHU\RIKLPVHOIDQG WKHSHUIRUPDQFH+H LV UHSRUWHG WR
KDYHEHKDYHGVFDQGDORXVO\RQVWDJHWXUQLQJDZD\IURPWKHRWKHUVLQJHUVIRUJHWWLQJKLV
SDUWEHFRPLQJWRRSHUVRQDOZLWK$QQD0HGHNDV(OVDDQGDSSDUHQWO\FUDFNLQJMRNHV
DVZHOO0HGHNEHUDWHGKLPLQWKHLQWHUYDOZKHUHXSRQ%XULDQLVVDLGWRKDYHVSRNHQ
WRKHULQDQXQDFFHSWDEOHWRQH,QWKHFKXUFKSURFHVVLRQLQ$FW/RKHQJULQKDGWR
 )RUWKHSURJUDPVRI%XULDQ¶VFRQFHUWVVHH'/$GLVVHUWDWLRQ$SSHQGL[DOVRWKH%XGDSHVWFRQFHUW
FDWDORJRI WKH ,QVWLWXWH IRU0XVLFRORJ\RI WKH5HVHDUFK&HQWHU IRU+XPDQLWLHVRI WKH+XQJDULDQ
$FDGHP\RI6FLHQFHV
 $:DJQHUHYHQLQJRQ0DUFKDWWKH9LJDGy
 +HJDYH-LQGĜLFK¶VWZRVRQJV/LHEHVWUlXPHDQG9HUZHONWH%OWHWKHLUILUVW+XQJDULDQSHUIRUPDQFHV
RQ1RYHPEHUDFFRPSDQLHGE\0LNOyV*XWPDQQ
 NH³2SHUDKi]´3HVWL1DSOy$SULO
 -DPHV'HQQLVPHQWLRQVWKHHSLVRGHLQKLVVWXG\RI%XULDQ+HIDLOHGWRERDUGWKHERDWGUDZQE\
VZDQVDQG WULHG WRFRYHUXSZLWKDUHPDUN WKDWEHFDPHIDPRXV³:KDW WLPHGRHV WKHQH[WVZDQ
OHDYH"´6HH-DPHV'HQQLV³.DUHO%XULDQ´7KH5HFRUG&ROOHFWRU-XO\,KHDUG
WKHVDPHDQHFGRWHWROGRIVHYHUDOWHQRUVLQFOXGLQJ%XULDQEXWIDLOLQJWRILQGLWLQWKH+XQJDULDQ
SUHVV,WPD\DFWXDOO\KDYHKDSSHQHGWR/HR6OH]DNZKRVHVRQ:DOWHULQFOXGHGLWLQKLVPHPRLUV
DVIURPKLVIDWKHUDQGRFFXUULQJLQ$PHULFD,WEHFDPHDFODVVLFZKHQWKHERRNILUVWFDPHRXWLQ
:DOWHU6OH]DN:DQQJHKW GHUQlFKVWH6FKZDQ" 0XQLFK'HXWVFKHU7DVFKHQEXFK9HUODJ

 ³.iURO\%XULiQSDUWLFXODUO\ LQVXOWHG$QQD0HGHN+HSXVKHGKHURQWR WKH VWDJHRUGUHZKHURQ
ZLWKKLP)RULQVWDQFHLQWKHFKXUFKVFHQH+HZDVDOZD\VWXUQLQJKLVEDFNRQKHUDQGZKLOH0H
GHNVDQJ%XULiQDPXVHGKLPVHOIDQGPDGH MRNHV´ >$QRQ\PRXV@³%XULiQ WHJQDSUpV]HJHQpQH
NHOWH/RKHQJULQW´>%XULiQVDQJ/RKHQJULQZKLOHGUXQNODVWQLJKW@0DJ\DU(VWLODS$SULO

 >$QRQ\PRXV@ ³$EHFVLSHWW/RKHQJULQ%XULiQ.iURO\ WHJQDS HVWL V]HUHSOpVH´ >7LSV\/RKHQJULQ
.iURO\%XULiQ¶VSHUIRUPDQFHODVWQLJKW@$](VW$SULO
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
EHOHGE\7HOUDPXQG/DMRV65y]VDDV%XULDQZDVQRWSUHSDUHGWRWDNHWKHDUPRI
0HGHNZKR KH VDLG KDG LQVXOWHG KLP 'XULQJ WKH VHFRQG LQWHUYDO ODUJH DPRXQWV
RI EODFN FRIIHH ZHUH SRXUHG LQWR WKH VLQJHU ZLWK EHQLJQ HIIHFWV KH VDQJ SURSHUO\
DJDLQDQGWKHSHUIRUPDQFHHQGHGLQDQRUGHUO\IDVKLRQ'HVSLWH WKHVFDQGDO LQWHQ
GDQW%iQII\LQYLWHG%XULDQWRDSSHDUQH[WVHDVRQVLQJLQJWKHWLWOHUROHLQ+XQJDULDQRI
gG|Q0LKDORYLFK¶V7ROGLV]HUHOPH7ROGL¶V/RYHEXWLQIDFW%XULDQGLGQRWDSSHDULQ
%XGDSHVWDWDOOLQWKH±VHDVRQ
   ,Q±%XULDQDSSHDUHGDWWKH2SHUDQRWDEO\RIWHQEXWGXHWRWKHVWRUPVRI
WKHGD\KHZDVFDXJKWXSLQRQHRIWKHELJJHVW2SHUD+RXVHVFDQGDOV2Q$SULO
QHDUWKHHQGRI:DONUHDJURXSRIDQWL6HPLWLF\RXWKVEXUVWLQWRWKHDXGLWRULXP\HOO
LQJDJDLQVW/DMRV65y]VDLQWKHSDUWRI:RWDQ7KHVKRZVWRSSHGEXW5y]VDWROG
WKHSUHVV
,W IHOW JRRG WKDWP\ IULHQG DQG FROOHDJXH.iURO\%XUULDQ VKRZHG IXOO VROLGDULW\
ZLWKPH
   $OOWKDWLVNQRZQIRUFHUWDLQRI%XULDQ¶VEHKDYLRUDWWKHSHUIRUPDQFHLVKLVDGYLFH
WKDWWKHVKRZEHDEDQGRQHG+LVVROLGDULW\FRQVLVWHGLQ³DQQRXQFLQJKHZRXOGQHYHU
DSSHDUDWWKH2SHUD+RXVHDJDLQ´+HGLGQRWDELGHE\WKDWRIFRXUVHIRUKHDSSHDUHG
DVVRRQDV0D\LQDQHZUROHLQ%XGDSHVWLQDKLJKO\VSHFWDFXODUSURGXFWLRQ
RI'DV5KHLQJROG7KH1pSV]DYDFRUUHVSRQGHQWZURWH³KHVDQJ/RJHWKHILUHJRG
RIWKH7HXWRQLFOHJHQGLQDVRQRURXVYRLFHZLWK\RXWKIXOYHUYHDQGDSHUIHFWJUDVSRI
:DJQHU´
 >$QRQ\PRXV@³1DJ\ERWUiQ\D]2SHUiEDQ$EHUXJRWW/RKHQJULQ´>%LJVFDQGDODWWKH2SHUD7KH
GUXQNHQ/RKHQJULQ@ÒM+LUHN$SULO
 >$QRQ\PRXV@³5pV]HJ*UiOORYDJD]2SHUiEDQ´>'UXQNHQNQLJKWRIWKHJUDLODWWKH2SHUD@'pOL
+LUODS$SULO
 9DONy$ULV]WLGFRPSLOHU$GDWRND]2SHUDKi]W|UWpQHWpKH],>1RWHVWRZDUGWKHKLVWRU\RIWKH2SHUD
+RXVH@0V%XGDSHVW±+HOGE\07$%7.=HQHWXGRPiQ\L,QWp]HW%XGDSHVW,QWKH
HYHQWWKHUHZDVQRUHYLYDORI7ROGLV]HUHOPHLQWKDWVHDVRQ
 7KH LQFLGHQW LV GHVFULEHG LQ$ EXGDSHVWL 2SHUDKi]  pYH > \HDUV RI WKH %XGDSHVW 2SHUD
+RXVH@HGE\*p]D6WDXG%XGDSHVW=HQHPĦNLDGy
 >$QRQ\PRXV@³1DJ\ERWUiQ\D]2SHUDKi]EDQ´>*UHDWVFDQGDODWWKH2SHUD+RXVH@$]8MViJ
$SULO5y]VDZRXOGQHYHUDSSHDUDJDLQDWWKH5R\DO+XQJDULDQ2SHUD+HVRRQOHIWIRU
$PHULFDWRPDNHJXHVWDSSHDUDQFHVEXWGLHGWKHUHVXGGHQO\RIIRRGSRLVRQLQJDIWHUJLYLQJRQO\VL[
SHUIRUPDQFHV6HH.XWVFKDQG5LHPHQV*URHV6lQJHUOH[LNRQ
 >$QRQ\PRXV@³1DJ\ERWUiQ\D]2SHUDKi]EDQ´>%LJVFDQGDODWWKH2SHUD+RXVH@$]8MViJ
QRGDWH>$QRQ\PRXV@³5y]VD/DMRVD]2SHUDKi]PHJ]DYDUWHOĘDGiViUyO´>/DMRV5y]VDRQWKHLQ
WHUUXSWHGSHUIRUPDQFHDWWKH2SHUD+RXVH@$](VW$SULO
 7KHVWDJHWULFNGHYLVHGE\-HQĘ.pPpQG\WRPDNHWKH5KLQH0DLGHQVDVHIIHFWLYHDVSRVVLEOHZDVWR
KDYHWKHWKUHHVLQJHUVGHOLYHUWKHLURSHQLQJWHUFHWVXVSHQGHGDERYHWKHDXGLHQFHRQDOPRVWLQYLVLEOH
URSHVZRUNHGE\VWDJHKDQGVEHKLQGWKHVFHQHV>$QRQ\PRXV@³.pPpQG\-HQĘV]LQSDGWHFKQLNDL
WDOiOPiQ\D´>-HQĘ.pPpQG\¶VVWDJHLQYHQWLRQ@$]8MViJ0D\
 %³2SHUDKi]´1pSV]DYD0D\
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQLQ+XQJDU\ 
   2Q'HFHPEHUWKH2SHUDPDUNHG%XULDQ¶VWKLUW\\HDUSHUIRUPLQJMXELOHH
ZLWKKLPDV7ULVWDQLQ7ULVWDQXQG,VROGHZKLFKKDGEHHQLQWKHUHSHUWRU\IRUWZHQ
W\\HDUV%XULDQLQKLVIHVWLYHDGGUHVVSRLQWHGRXWWKDWRIDOO WKHSHUIRUPHUVLQWKDW
SUHPLqUHWZHQW\\HDUVEHIRUHRQO\KHDQGWKHFRQGXFWRU,VWYiQ.HUQHUZHUHVWLOODF
WLYH%XULDQH[SUHVVHGWKDQNVLQ+XQJDULDQIRUWKHDOPRVWHQGOHVVDSSODXVHDWWKHHQG
RIWKHILUVWDFW
   +HKDGWKHRSSRUWXQLW\WRDSSHDURQFHDJDLQLQ%XGDSHVWLQWKHVDPHUROHDVKHKDG
PDGHDQDPHIRUKLPVHOILQPXVLFDOKLVWRU\DV+HURGLQD6DORPHUHYLYDO0DUFK
7KHFRUUHVSRQGHQWRI1HP]HWL8MViJJDYHD VHQVLWLYHGHVFULSWLRQRI%XULDQ¶V
ULJKWO\ZRUOGIDPRXVLQWHUSUHWDWLRQ
%XULiQSOD\HGWKHHDJHUH\HGZHDNVRIWHQHGWHWUDUFKDIUDLGRIZLQGDQGEORRG
ZLWKVSOHQGLGDUWLVWU\+LVPRYHPHQWVLQGHFLVLYHKDVWHDQGVZLQJVEHWZHHQIHDU
DQGORYHSRUWUD\HGZLWKSHUIHFWILGHOLW\WKHIUDLOW\RI+HURGFDXJKWEHWZHHQSDLQ
DQGGHVLUH
   1RWORQJDIWHUZRXOGFRPHKLVILQDODSSHDUDQFHDWWKH2SHUD+RXVHLQWKHUROHRI
6LHJPXQG
   1HZV RI%XULDQ¶V GHDWK LQ%RKHPLD RQ  6HSWHPEHU ZDV TXLFN WR UHDFK
%XGDSHVW$ OHQJWK\RELWXDU\DSSHDUHGQH[WGD\ LQ WKHGDLO\9LOiJZLWK UHPDUNDEO\
DFFXUDWHELRJUDSKLFDO LQIRUPDWLRQIRUWKHWLPH ,WHYHQPHQWLRQHG%XULDQ¶VODVW OHW
WHUZULWWHQIURP%XGDSHVWDSSDUHQWO\WR%pOD.|UQ\HL7KH2SHUD+RXVHFRXOGQRWEH
UHSUHVHQWHGDWWKHIXQHUDOEXWDUHTXLHPPDVVZDVVDLGWKHQH[W)ULGD\DWWKHQHDUE\
7HUp]YiURV3DULVK&KXUFKZKHUHWKH2SHUDRUFKHVWUDXQGHU,VWYiQ.HUQHUSOD\HGWKH
IXQHUDOPDUFKIURP*|WWHUGlPPHUXQJDQGWKH2SHUDFKRUXVVDQJWKH3LOJULPV¶&KRUXV
 ,KDYHIRXQGQRVLJQRIDQ\RWKHUFLW\PDUNLQJWKHMXELOHH7KLVLVQRWDQ\ZD\OLNHO\DV%XULDQQR
ORQJHUDSSHDUHGLQ'UHVGHQRU$PHULFD7KHRQOLQHDUFKLYHVRI3UDJXH1DWLRQDO7KHDWHUPDNHVQR
PHQWLRQRILW
 >$QRQ\PRXV@ ³%XULDQ QQHSOpVH$PDL7ULV]WiQHOĘDGiV´ >&HOHEUDWLQJ%XULDQ7RGD\¶V7ULVWDQ
SHUIRUPDQFH@$]8MViJ 'HFHPEHU   6WLOO KH KDG RPLWWHG -y]VHI*iERU WKH
6KHSKHUGLQWKH7ULVWDQSUHPLqUHZKRQRWORQJDIWHUWKHMXELOHHZDVVLQJLQJWKHWLWOHUROHLQ3DUVLIDO
DQGDOWHUQDWLQJZLWK%XULDQDV/RULV,SDQRYLQ)HGRUD
 ±OGL>%pOGL,]RU@³%XULDQMXELOHXPD´>%XULDQ¶VMXELOHH@3HVWL+LUODS'HFHPEHU

 50³2SHUDKi]´1HP]HWL8MViJPiUFLXV
 >$QRQ\PRXV@³%XULiQ.iURO\PHJKDOW´>.iURO\%XULiQGLHG@9LOiJ6HSWHPEHU
 >$QRQ\PRXV@³%XULiQ.iURO\KDOiOD´>'HDWKRI.iURO\%XULiQ@$]8MViJ6HSWHPEHU

7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
IURP7DQQKlXVHU1XPHURXVRWKHURELWXDULHVDSSHDUHGRIZKLFKRQHKDVLPSRUWDQFH
WRRSHUDKLVWRU\DOHQJWK\VHQWLPHQWDOUHPHPEUDQFHWKDW,WDOLD9DVTXH]KHUVHOIZURWH
IRU3HVWHU/OR\G
%XULDQDVD:DJQHUVLQJHU
$VL]DEOHQXPEHURIUHFRUGLQJVRI.DUHO%XULDQ¶VYRLFHKDYHVXUYLYHGWKHHDUOLHVWIURP
 DQG WKH ODWHVW IURP EXWPRGHUQ UHLVVXHV RI WKHVH DUH VFDUFH FRPSDUHG
ZLWKWKRVHRIFRQWHPSRUDULHVVXFKDV&DUXVRSUHVXPDEO\EHFDXVHRIODQJXDJHSURE
OHPVRQKLVGLVFVKHVDQJRQO\LQ&]HFKDQG*HUPDQ7KH\LQFOXGHRSHUDH[FHUSWVDUW
VRQJV&]HFKIRONVRQJDUUDQJHPHQWVDQGDVSHFLDOWUHDWDFRXSOHWE\*XV(GZDUGV
±IRUZKLFK%XULDQKLPVHOIZURWHWKHO\ULFVHQWLWOHG0ĤMNROHJD&DUXVR
7KHUHIUDLQTXRWHVWKHIDPRXVDULDIURP3DJOLDFFL
   7KHOLWHUDWXUHKDVSOHQW\RIJHQHUDOGHVFULSWLRQVRI%XULDQ¶VYRLFHDQGDUWLVWU\EXW
QRWDOODUHVXIILFLHQWO\VSHFLILF2QHQRWDEOHH[FHSWLRQFRPHVLQUHPLQLVFHQFHVE\3DXO
:LOKHOPZKRFRXOGKDYHKHDUG%XULDQSHUVRQDOO\LQ'UHVGHQ
>«@DVVRRQDV%XUULDQRSHQHGKLVPRXWKDQGWKRVHJORULRXVVRXQGVRISXUHPHOWLQJ
JROGILOOHG WKHDLU WKHSXEOLFZDVVLPSO\VSHOOERXQG ,Q IDFWKLVZDV WKHJROGHQ
YRLFHSDUH[FHOOHQFHDQGQRWRQO\LQDIHZVSHFLDOWRSQRWHV+LVZKROHUDQJHZDV
JROGHQLQVRXQGHYHQKLVSLDQRDQGSLDQLVVLPRQRWHVZKLFKSHQHWUDWHGWRWKHODVW
FRUQHURI WKHELJ'UHVGHQRSHUDKRXVH LQ FRQVHTXHQFHRI WKHLUSHFXOLDUPHWDOOLF
JROGHQTXDOLW\
   /DWHUGHVFULSWLRQVFRXOGUHO\RQO\RQWKHUHFRUGLQJV7KHSUREOHPVZLWKWKHVHDUH
EHVWSXWLQWKHODVWVHQWHQFHRIWKH*URYHHQWU\IRU%XULDQ
,Q%XULDQ¶VQXPHURXVEXWVRPHZKDWSULPLWLYHUHFRUGLQJVWKHSHQHWUDWLQJFODULW\RI
KLVWRQHLVPRUHLQHYLGHQFHWKDQWKHJROGHQTXDOLW\IRUZKLFKKHZDVDOVRSUDLVHG
 >$QRQ\PRXV@³*\iV]PLVH%XULiQOHONLGYppUW´>5HTXLHPPDVVIRUWKHVRXORI%XULiQ@$]8MViJ
6HSWHPEHU
 ,WDOLD9DVTXH]³.DUO%XUULDQ´3HVWHU/OR\G6HSWHPEHU
 6HYHUDO DWWHPSWV WR FRPSLOH D GLVFRJUDSK\RI.DUHO%XULDQ KDYH EHHQPDGH$SSHQGL[  RI WKH
'/$GLVVHUWDWLRQZDVFRPSLOHG IURPHDUOLHU OLVWV±-DPHV'HQQLV³.DUHO%XULDQ´±3DXO
:LOKHOP³&DUO%XUULDQ´5HFRUG1HZV0DUFK±$ODQ.HOO\¶V&'520GLVFRJ
UDSK\IRUWKH*UDPRSKRQH&RDQGXQSXEOLVKHGGLVFRJUDSKLHVE\5DLQHU/RW]pV&KULVWLDQ=ZDUJ
,GHQWLILFDWLRQRIWKHODVW3DWKpUHFRUGLQJZLWKWKHKHOSRI*DEULHO*|VVHODQG&KULVWLDQ=ZDUJFDPH
RQO\DIWHUWKHGHIHQVHRIWKH'/$GLVVHUWDWLRQDQGFRXOGQRWEHLQFOXGHG
 *UDPRSKRQH&RPSDQ\0DWUL[UZLWKSLDQRDFFRPSDQLPHQWPDGHRQ6HSWHPEHU
6HHWKHZHEVLWHZZZNDUHOEXULDQF]
 :LOKHOP³&DUO%XUULDQ´
 'HVPRQG6KDZH7D\ORU³%XULDQ.DUHO´LQ7KH1HZ*URYH'LFWLRQDU\RI0XVLFDQG0XVLFLDQV
QGHHGE\6WDQOH\6DGLH/RQGRQ0DFPLOODQYRO
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQDVD:DJQHUVLQJHU 
   :KDW FDQ EH NQRZQ JHQHUDOO\ DERXW %XULDQ¶V YRLFH DQG SHUIRUPLQJ TXDOLWLHV"
$FFRUGLQJWR-UJHQ.HVWLQJKHKDGDEURQ]HKXHGKHURLFWHQRUYRLFHWKDWZDVVOLJKW
O\ VXEGXHG LQ WKHPLGGOH UDQJH EXW VWURQJ LQ WKH XSSHU 5HIHUHQFH WR KLV VWURQJ
GDUNHU WRQH LVPDGH DOVR E\.RORILNRYi LQ GHVFULELQJ KLP DV D ³EDULWRQHWHQRU´
7KLVLVVRPHZKDWFRQWUDGLFWHGE\5RGROIR&HOOHWWLZKRFDOOVKLVWRQHOLJKWDQGVKLQ
LQJ7KLVEULJKWQHVVRIWRQHFDQEHKHDUGLQ%XULDQ¶VHDUO\UHFRUGLQJVHVSHFLDOO\RI
WKH*UDOVHU]lKOXQJIURP/RKHQJULQZKHUHWKHFOHDUO\DXGLEOHVKLQLQJWRQHPDQDJHV
WREHVWURQJDVZHOO$SDUWIURPKLVTXDOLWLHVDVDVLQJHUKLVVWDJHDFWLQJZDVDOVR
FRQYLQFLQJZKLOHERWK.RORILNRYiDQG&HOOHWWLQRWHKLVH[FHOOHQWHQXQFLDWLRQDVD
JUHDWYLUWXHDVZHOO
   %XULDQ DUULYHG LQ +XQJDU\ DV D:DJQHU WHQRU DSSHDULQJ ILUVW LQ:DJQHU UROHV
DQG KHZDV FRQWUDFWHG LQ%XGDSHVW ³PDLQO\ IRU:DJQHUZRUNV´ DOWKRXJK DV D ³KH
URLFDQG O\ULF WHQRU´%XW WKHSLFWXUHRI%XULDQ WKDWHPHUJHV IURPDFFRXQWVRIKLV
:DJQHULQWHUSUHWDWLRQVDQGVLQJLQJVW\OHLQ%XGDSHVWGRHVQRWH[DFWO\PDWFKWKHVSLULW
RI%D\UHXWKZKHUHDVW\OHEDVHGRQSULQFLSOHVGHYLVHGE\&RVLPD:DJQHUSUHYDLOHG
   &RVLPD GLG DOO VKH FRXOG DIWHU KHU KXVEDQG¶V GHDWK WR PDNH %D\UHXWK D YLDEOH
DQGVHOIVXIILFLHQWXQGHUWDNLQJDVWKHFHQWHURI:DJQHU¶VDUW7REULQJLQWREHLQJD
%D\UHXWKFDQRQRI:DJQHU¶VRHXYUHVKHSUHVHQWHGDVXFFHVVLRQRIKLWKHUWRXQSHUIRUPHG
:DJQHURSHUDV LQKHURZQSURGXFWLRQV7KHPXVLFDOJXDUGLDQRI WKLVSRVW:DJQHU
%D\UHXWKVW\OHZDV-XOLXV.QLHVH±ZKRKDGZRUNHGDV:DJQHU¶VDVVLVWDQW
DWWKHWLPHRIWKH3DUVLIDOSUHPLqUH+HGHYLVHGDIWHU:DJQHU¶VGHDWKDFRPSUHKHQ
VLYHSODQIRUIXWXUHRUJDQL]DWLRQRIWKH%D\UHXWK)HVWLYDO.QLHVHSXWKLPVHOIIRUZDUG
DVWKHRQHWUXHH[SHUWDW%D\UHXWKRQWKHJURXQGVWKDWKHKDGQRWHGLQKLVRZQVFRUH
DOO WKH FRPSRVHU¶V LQVWUXFWLRQV IRU WKH 3DUVLIDOSHUIRUPDQFHV ,Q1RYHPEHU
 -UJHQ.HVWLQJ'LHJURVVHQ6lQJHU+DPEXUJ+RIIPDQQXQG&DPSHYRO,
 .RORILNRYi³%XULDQ.DUHO´
 -'RVWDO5REHUWR&HOOHWWLDQG7K.DXIPDQQ³%XULDQ.DUHO´LQ/HJUDQGLYRFL'L]LRQDULRFULWL
FRELRJUDILFRGHLFDQWDQWLFRQGLVFRJUDILDRSHULVWLFDFRPSLOHGE\5RGROIR&HOOHWWL5RPD,VWLWXWR
SHUODFROODERUD]LRQHFXOWXUDOH
 *UDPRSKRQH&RPSDQ\0DWUL[V
 .XWVFK±5LHPHQV³%XULDQ.DUHO´
 %DVHGRQ%XULDQ¶VFRQWUDFWRI$XJXVW0DJ\DUÈOODPL2SHUDKi]$UFKtYXPD±$UFKLYHVRI
WKH+XQJDULDQ6WDWH2SHUD
 +DQV0H\HU5LFKDUG:DJQHU0LWZHOWXQG1DFKZHOW6WXWWJDUWDQG=XULFK%HOVHU
 &RVLPD:DJQHU'DV]ZHLWH/HEHQ%ULHIHXQG$XI]HLFKQXQJHQ±HGE\'LHWULFK0DFN
0XQLFK3LSHU9RUZRUW
 ,ELG
 .HVWLQJ'LHJURVVHQ6lQJHU,
 0LFKDHO .DUEDXP 6WXGLHQ ]XU *HVFKLFKWH GHU %D\UHXWKHU )HVWVSLHOH ± , 7H[WWHLO
,,'RNXPHQWHXQG$QPHUNXQJHQ 5HJHQVEXUJ*XVWDY%RVVH ,.DUEDXPEODPHV WKH
:DJQHUVW\OH¶VPLVLQWHUSUHWDWLRQDIWHUPDLQO\RQ.QLHVHQRW&RVLPD:DJQHU
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
KHDQG&RVLPDMRLQWO\LQDXJXUDWHGWKH%D\UHXWKHU6WLOELOGXQJVVFKXOHZKLFK
ZDV LQWHQGHG WR WUDLQ XS D QHZ JHQHUDWLRQ RI VLQJHUV FRQYHUVDQWZLWK WKH%D\UHXWK
VW\OH.QLHVHZDVQRVLQJLQJWHDFKHUKRZHYHUPRUHRIDPRXWKSLHFHIRUWKHSULQFLSOHV
RI&RVLPD:DJQHUWHDFKLQJWKH:DJQHUVW\OHWKDWKHDQG&RVLPDWKRXJKWDXWKHQWLF
   $FFRUGLQJWRWKHSHUIRUPDQFHLGHDORIWKH&RVLPDSHULRGSULRULW\ZHQWWRDPD[
LPDOO\GUDPDWL]HGGHFODLPHG UHQGHULQJ LQ DV HQKDQFHGDYRLFH DVSRVVLEOH WR VWRS
VLQJHUV EHLQJ GURZQHG E\ WKH RUFKHVWUD 8QGHU WKHVH FULWHULD VFRUH SUHVFULSWLRQV
ZHUHVXERUGLQDWHWRHQXQFLDWLRQRIWKHWH[W&RVLPD:DJQHUXQGHUOLQHGLQKHULQDXJXUDO
VSHHFKIRUWKH6WLOELOGXQJVVFKXOHWKDWFRPSUHKHQVLELOLW\LVDVLJQLILFDQWIDFWRULQGUD
PDWLFZRUNVHVSHFLDOO\WKRVHRI:DJQHUZKLFKLQKHUYLHZZHUHSULPDULO\GUDPDV
$OVRHVVHQWLDOZHUHDWKRURXJKPXVLFDOJURXQGLQJDQGILGHOLW\WRWKHVFRUHDVWKHEDVLV
IRUWKHSHUIRUPLQJVW\OH/HJDWRVLQJLQJZDVRQO\SHUPLWWHGLQSDVVDJHVRIDQDULRVR
QDWXUHSRUWDPHQWLFRXOGEHXVHGRQO\UDUHO\DQGZLWKJRRGUHDVRQ
   %XW&RVLPDFHUWDLQO\ZHQWWRRIDULQQRWJLYLQJSULPDF\WRWKHPXVLF5LFKDUG
:DJQHU¶VSHUVRQDOVWDWHPHQWVVKRZFOHDUO\WKDWKHVDZ,WDOLDQEHOFDQWRDVWKHVWDUWLQJ
SRLQWRQZKLFKKHZLVKHGWREDVHWKHVLQJLQJVW\OHIRUKLVRZQZRUNV.HVWLQJVXPV
XSWKHEDVHVRI:DJQHU¶VSHUIRUPDQFHLGHDODVDILQHYRLFHFRQWLQXDOOHJDWREHWZHHQ
WKHQRWHVSRUWDPHQWRDVWKHEDVLVIRUOLQNLQJLQWHUYDOVZLWKDVOLJKWFUHVFHQGRRQXS
 'DYLG0DKORQ%UHFNELOO7KH%D\UHXWK6LQJLQJ6W\OHDURXQG3K'GLVVHUWDWLRQ8QLYHUVLW\RI
&DOLIRUQLD%HUNHOH\±&RVLPD:DJQHU'DV]ZHLWH/HEHQ)RU&RVLPD:DJQHU¶V
LQDXJXUDOVSHHFKVHHRSFLW±
 +H WRRNRQYDULRXVFRQGXFWLQJ WDVNV IURP WKHDJHRIEXWQHYHUKDG UHJXODU VLQJLQJ LQVWUXF
WLRQ KDYLQJ VWXGLHG FRPSRVLWLRQ LQ /HLS]LJ 6HH %D\UHXWK  3UDNWLVFKHV +DQGEXFK IU
)HVWVSLHOEHVXFKHU ,, %LRJUDSKLHQ XQG3RUWUlWV KUVJ YRQ )ULHGULFK:LOG /HLS]LJ DQG%DGHQ
%DGHQ &RQVWDQWLQ :LOGV 9HUODJ >@  <HW KH WUDLQHG VRPH H[FHOOHQW ZRUOGUHQRZQHG
:DJQHU VLQJHUV VXFK DV(UQHVW YDQ'\FN(ULN6FKPHGHV$QWRQ YDQ5RR\(OOHQ*XOEUDQVRQ
$ORLV%XUJVWDOOHU+DQV%UHXHU2WWR%ULHVHPHLVWHUDQG(UQVW.UDXV
 0LFKDHO6HLO³'HU%D\UHXWKHU9RUWUDJVVWLODXI6FKDOOSODWWHRGHU:DVN|QQHQZLUK|UHQ"´LQ7RQ
6SXUHQ-DKUH%D\UHXWKHU)HVWVSLHOHDXI6FKDOOSODWWHKUVJYRQ-DVPLQYRQ%UQNHQ%D\UHXWK
5LFKDUG:DJQHU0XVHXP±
 ³)U GLH GHXWOLFKH VLQQJHPlH$XVVSUDFKH GLHVHQ VRZHVHQWOLFKHQ )DNWRU EHL GHU$XVIKUXQJ
DOOHU GUDPDWLVFKHQ:HUNH LQVEHVRQGHUH DEHU GHU:HUNH GHV0HLVWHUV ZHOFKH YRU DOOHP'UDPD
VLQGZLUGGDV(UOHUQHQXQG$XVIKUHQYRQ6FKDXVSLHOHQHLQWUHWHQ´&RVLPD:DJQHU'DV]ZHLWH
/HEHQ
 ,ELG
 6HLO³'HU%D\UHXWKHU9RUWUDJVVWLO´±
 0H\HU5LFKDUG:DJQHU
 6HHIRU LQVWDQFH&RVLPD:DJQHU¶VGLDU\HQWULHVIRU$XJXVWDQG0DUFK&RVLPD
:DJQHU'LH7DJHEFKHUYRO,0XQLFK3LSHU±YRO,,±
0XQLFK3LSHU9HUODJ$OVR&DQWR6SLDQDWR>5LFKDUG:DJQHU@³3DVWLFFLR´LQ5LFKDUG
:DJQHUVJHVDPPHOWH6FKULIWHQYROKUVJYRQ-XOLXV.DSS/HLS]LJ+HVVHXQG%HFNHU>QG@
±)LUVWDSSHDUDQFH1HXH=HLWVFKULIWIU0XVLN,±DQG1RYHPEHU
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQDVD:DJQHUVLQJHU 
ZDUGLQWHUYDOVDQGGHFUHVFHQGRRQGRZQZDUGPHVVDGLYRFHDQGDJLOLW\LQSHUIRUPLQJ
WULOOVVFDOHVRUQDPHQWVDQGJUDFHQRWHV
   ,WLVZRUWKUHIOHFWLQJRQKRZWKHILUVW:DJQHUVLQJHUVWREHKHDUGRQUHFRUGZKR
KDGVWXGLHGWKHLUSDUWVXQGHU:DJQHU/LOOL/HKPDQQ0DULDQQH%UDQGWDQG+HUPDQQ
:LQNHOPDQQFOHDUO\GLGQRWPDWFKIXOO\WKHVW\OHRISHUIRUPDQFHH[SHFWHGE\&RVLPD
:DJQHU$IWHU:DJQHU¶VGHDWKWKH\DSSHDUHGLQ:DJQHUUROHVPDLQO\LQ$PHULFDDQG
(QJODQGDQGPRUHUDUHO\LQWKH%D\UHXWKRI&RVLPD¶VGD\6LPLODUO\DYRLGHGZDV
-XOLXV+H\ ±ZKR LQ  KDG SUHSDUHG VHYHUDO VLQJHUV IRU DSSHDUDQFHV
LQWKHILUVW)HVWLYDODQGLQKDGEHHQ:DJQHU¶VFKRLFHIRUWKHSRVWRIVLQJLQJ
WHDFKHULQDIXWXUH%D\UHXWKVFKRRO,QRQH\HDUDIWHU:DJQHU¶VGHDWKKHSXE
OLVKHGWKHWZRYROXPHPDQXDO'HXWVFKHU*HVDQJVXQWHUULFKWLQZKLFKKHUHPDUNHGLQ
WKHLQWURGXFWLRQ
,QDQXPEHURIEHWWHUVLQJHUVFDQEHIRXQGDQRWKHUHTXDOO\ZRUU\LQJKDELW7KH\VHHN
WRPHHWWKHUHTXLUHPHQWRISURQRXQFLQJWKHWH[WLQWHOOLJLEO\E\JLYLQJHDFKV\OODEOH
H[FHVVHPSKDVLVEXWWKLVTXLWHGLVWXUEVWKHPXVLFDOSKUDVLQJVRWKDWFRQWLQXRXV
WLHGFDQWLOHQDVLQJLQJEHFRPHVLPSRVVLEOH7KLVUHSUHKHQVLEOHPDQLSXODWLRQRIWHQ
VHUYHV WRGLVJXLVHDVLQJHU¶VZHDNQHVVDQG LQPDQ\FDVHVGHULYHVIURPD ODFNRI
EDVLFYRLFHWUDLQLQJLHLWLVDQXQIRUJLYDEOHH[SHGLHQW
   7KLV YLHZEHLQJ FRQWUDU\ WR&RVLPD¶V WH[WFHQWHUHGSULQFLSOHV LW LV XQVXUSULVLQJ
WKHUHZDVQRSODFHIRU+H\LQ%D\UHXWKDIWHU:DJQHU¶VGHDWK,QHIIHFWKHZDVUHSODFHG
E\.QLHVH
   7KH&RVLPDVW\OHRI:DJQHUUXOHGLQ%D\UHXWKXQWLOWKHILUVWGHFDGHRIWKHWKFHQ
WXU\6KHDQG.QLHVHEXLOWXSDVWDIIRISHUIRUPHUVZKRPWKH\WUDLQHGVRWKDWDVLQJHU
PLJKWVLQJWKHVDPHSDUWIRU\HDUV7KHDXWRFUDF\LQ%D\UHXWKLVH[HPSOLILHGE\WKHIDFW
WKDWRQO\RQHEUHDNLQWKDWFDVWLQJFRQWLQXLW\RFFXUUHGWKHIDPRXV$PHULFDQ³WKHIW´
RI3DUVLIDO LQ1RQHRI WKRVHZKR WRRNSDUW LQ WKDWSURGXFWLRQ SUREDEO\ZLWK
 .HVWLQJ'LHJURVVHQ6lQJHU,
 6HLO³'HU%D\UHXWKHU9RUWUDJVVWLO´
 .HVWLQJ'LHJURVVHQ6lQJHU,
 &RVLPD:DJQHU'LH7DJHEFKHU,,
 ³%HLHLQHU$Q]DKOEHVVHUHU6lQJHUEHJHJQHWPDQHLQHUDQGHUQHEHQVREHGHQNOLFKHQ*HSIORJHQKHLW
'LHVHVXFKHQQHPOLFKGXUFKEHUWULHEHQVFKDUIH%HWRQXQJMHGHUHLQ]HOQHQ6LOEHGHQ$QIRUGHUXQJHQ
GHXWOLFKHU7H[WDXVVSUDFKHJHUHFKW]XZHUGHQZRGXUFKDEHUGLHPXVLNDOLVFKH3KUDVLUXQJY|OOLJ]HU
VW|UWZLUGXQGHLQHJHEXQGHQH]XVDPPHQKlQJHQGH*HVDQJVFDQWLOHQHQLHPDOV]XHUP|JOLFKHQLVW
'LHVHYHUZHUIOLFKH0DQLSXODWLRQGLHQWKlXILJGD]XGLHYRUKDQGHQHQ6FKZlFKHQGHV6DQJHUV]X
YHUGHFNHQXQGHQWVSULQJWLQYLHOHQ)lOOHQGHP0DQJHOHLQHUJUQGOLFKHQ*HVDQJVELOGXQJLVWDOVR
HLQQRWKGUIWLJHU%HKHOIGHUQLFKW]XHQWVFKXOGLJHQLVW´-XOLXV+H\'HXWVFKHU*HVDQJVXQWHUULFKW
/HKUEXFKGHVVSUDFKOLFKHQXQGJHVDQJOLFKHQ9RUWUDJVYRO6SUDFKOLFKHU7KHLO0DLQ]%6FKRWW
XQG6|KQH
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
VXSSRUWIURP0XQLFKEXWDJDLQVW&RVLPD¶VSURWHVWVZHUHHYHULQYLWHGWR%D\UHXWK
DJDLQ7KHIROORZLQJVXPPHULQWKHILUVW%D\UHXWKUHFRUGLQJVZHUHPDGHDQG
WKRVHZKRDSSHDURQWKHPUHSUHVHQWWKHSHUIRUPLQJVW\OHGHHPHGDXWKHQWLFE\&RVLPD
DQG.QLHVH
   7KHGHDWKRI.QLHVHDQG&RVLPD¶VKHDUWFRPSODLQWVOHGWR6LHJIULHG:DJQHUWDNLQJ
RYHUDVKHDGRIWKH%D\UHXWK)HVWLYDOLQ6HSWHPEHU+HLQVWLWXWHGWKHQH[WHUDLQ
WKHKLVWRU\RI WKH%D\UHXWK)HVWLYDOZLWKDQHZSURGXFWLRQRI/RKHQJULQRQ-XO\
<HWKHUHPDLQHGXQGHU&RVLPD¶VVKDGRZXQWLOWKH*UHDW:DUDEOHWRPDNHRQO\
OHVVHUVXSHUILFLDOFKDQJHVIRULQVWDQFHE\V\VWHPDWL]LQJWKHSURJUDPDQGWLPHWDEOHRI
WKHIHVWLYDO(YHQWKHQWKHVW\OHRISHUIRUPDQFHIROORZHGWKHOLQH&RVLPDODLGGRZQ
   6WLOO LW LVTXHVWLRQDEOHZKDW+XQJDULDQFULWLFVRIWKHWLPHXQGHUVWRRGE\:DJQHU
VW\OH,WLVDOPRVWLPSRVVLEOHWRGLVFRYHUZKLFKFULWLFVIRXQGWKHLUZD\WR:DJQHUSUR
GXFWLRQV LQ%D\UHXWKRURWKHUQRWDEOH IRUHLJQRSHUDKRXVHV6RPHPHQWLRQ WKHLUH[
SHULHQFHVLQRQHRUWZRUHYLHZVEXWIDLOWRVSHFLI\TXLWHZKDWSURGXFWLRQVWKH\VDZRU
ZKLFKVLQJHUVIHDWXUHGLQWKHP6RWKHLUREVHUYDWLRQVPXVWEHKDQGOHGFDXWLRXVO\,WLV
REYLRXVWKDW%XULDQZDVDVLQJHUZKRGLGQRWSHUIRUPLQWKHH[DFWVSLULWRI%D\UHXWK
DW WKH WLPH DQG \HW RQ KHDULQJ KLP WKH FULWLFV GXEEHGKLP D:DJQHULDQ VLQJHU DQG
PDGHPHQWLRQRI%D\UHXWKLQVXSSRUW)RU%XGDSHVWUHYLHZHUVWKHFRQFHSWRID³JRRG
:DJQHUSHUIRUPDQFH´ZDVHQWZLQHGZLWKWKHQDPH%D\UHXWK\HWWKHLUUHYLHZVUHFDOO
VRPHPDUNVRI%XULDQ¶VVLQJLQJVW\OH
   +LV VLQJLQJ DQG KLV FKDUDFWHUL]DWLRQ DUH SUDLVHG DOLNH LQ HDUO\%XGDSHVW DSSHDU
DQFHV
>+LVZDV@D/RKHQJULQRIDNLQGQRWVHHQRQRXURSHUDVWDJHEHIRUH:HKDYHKHDUG
EHWWHUVLQJHUV±DORWEHWWHU±EXWQHYHUDEHWWHU/RKHQJULQ:HFDQVD\RQO\WKDWKHLV
DILUVWFODVV:DJQHULDQVLQJHUDWUXHDUWLVWZLWKDJUHDWVW\OHDQGJUHDWLQGLYLGXDOLW\
RIFRQFHSWLRQ>«@:HKDYHQHYHUVHHQDUROHVRZRUNHGDV%XUULDQKDVGRQH
 6HH&RVLPD:DJQHU¶VOHWWHUWR)HOL[0RWWOGDWHG6HSWHPEHU&RVLPD:DJQHU'DV]ZHLWH
/HEHQ±
 7KHILUVW$PHULFDQSHUIRUPDQFHRI3DUVLIDORQ'HFHPEHUZDVDOVRWKHILUVWSHUIRUPDQFH
RXWVLGH%D\UHXWK6HH$QQDOVRIWKH0HWURSROLWDQ2SHUD7KH&RPSOHWH&KURQLFOHRI3HUIRUPDQFHV
DQG$UWLVWV YRO &KURQRORJ\ ± HG E\*HUDOG )LW]JHUDOG 1HZ<RUN0HWURSROLWDQ
2SHUD*XLOG,QF0DFPLOODQ3UHVV)RUPRUHRQWKHHYHQWVHH6SRWWV%D\UHXWK
$PRQJ WKH FDVW ZHUH$ORLV %XUJVWDOOHU 3DUVLIDO$QWRQ YDQ 5RR\ $PIRUWDV DQG FRQGXFWRU
$OIUHG+HUW]7KH\FRXOGQHYHUUHWXUQWRWKH%D\UHXWK)HVWLYDOLQ&RVLPD¶VWLPHDOWKRXJK$ORLV
%XUJVWDOOHU VDQJ DJDLQ WKHUH LQ  XQGHU WKH GLUHFWRUVKLS RI 6LHJIULHG:DJQHU 6HH &RVLPD
:DJQHU'DV]ZHLWH/HEHQ
 )RUPRUHRQWKH%D\UHXWKUHFRUGLQJVVHH'DYLG0DKORQ%UHFNELOO7KH%D\UHXWK6LQJLQJ6W\OH
$URXQG3K'GLVVHUWDWLRQ8QLYHUVLW\RI&DOLIRUQLD%HUNHOH\
 0H\HU5LFKDUG:DJQHU
 *HRIIUH\6NHOWRQ³%D\UHXWK´LQ7KH1HZ*URYH'LFWLRQDU\RI2SHUDHGE\6WDQOH\6DGLHYRO
/RQGRQ0DFPLOODQ
 Hi³2SHUD´(J\HWpUWpV-XQH
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQDVD:DJQHUVLQJHU 
   6RPHLGHDRIKLVRULJLQDOXQDFFXVWRPHGFRQFHSWLRQDQGWKRURXJKZRUNLQJRIWKH
SDUWFDQEHJDLQHGIURPFRPPHQWVLQDUHYLHZRID&DUPHQRIWKHVDPHWLPH
+LWKHUWR ZH VDZ KLP RQO\ LQ :DJQHU UROHV LQ ZKLFK ZH IRXQG KLV UHDOLVWLF
LQWHUSUHWDWLRQ LQWHUHVWLQJ +H EURNHZLWK WUDGLWLRQ RXW RI WKHPROG RI:DJQHU¶V
OHJHQGDU\ KHURHV ZKRVH HYHU\ PRYHPHQW ZDV IUR]HQ LQWR D FOLFKp DQG VKDSHG
ILJXUHVRIIOHVKDQGEORRG7KLVXQXVXDOYHULVPZDVDVXUSULVHWRDXGLHQFHV
   %XWUHYLHZHUVDUHRIWHQIRXQGQRWWRGHVFULEH%XULDQSULPDULO\DVD:DJQHUVLQJHU
7KHIROORZLQJDSSHDUHGLQD3HVWL+LUODSDUWLFOHZKHQKHPDGHKLV%XGDSHVWGpEXW
+HLVD:DJQHUVLQJHUEXWQRWD:DJQHUKHUR7R WKRVHZKRSHUVRQLI\:DJQHU¶V
KHURHVOLNHWKRVHZKRSRUWUD\6KDNHVSHDUH¶VZHVKRXOGDSSO\WKHKLJKHVWVWDQGDUG
ZKLFK%XULDQPHHWVRQO\LQSDUW+LVVKRUWVTXDWILJXUHDQGVWLOOPRUHKLVYRLFHDUH
WRKLVGLVDGYDQWDJH+HLVPRUHRIDO\ULFWHQRU>«@+LVYRLFHLVVRQRURXVIOH[LEOH
DQGYHU\SOHDVDQWLQWKHPLGGOHUHJLVWHUEXWWRRWKLQDERYH*
   7KLVLVQRWWKHRQO\DVVHUWLRQWKDW%XULDQLQKLVWLPHZDVQRW\SLFDO:DJQHUVLQJHU
,WFDQEHUHDGLQ,]RU%pOGL¶VUHYLHZRI7ULVWDQWKDW³KLVVW\OHRIYRLFHDQGSHUKDSVKLV
SHUVRQDOLW\SRLQWWRWKHO\ULFVSKHUHEXWWRGD\KHH[FHOOHGLQWKHKDUGHVWRI:DJQHULDQ
KHURLFUROHVDURXVLQJXQGLYLGHGKRQHVWDGPLUDWLRQIRUKLVVW\OLVKSHUIRUPDQFH´
   0RVW RI %XULDQ¶V DULD UHFRUGLQJV RIIHU *HUPDQ RSHUD H[FHUSWV$SDUW IURP WKH
\RXQJ 6LHJIULHG /RJH DQG 3DUVLIDO KH UHFRUGHG VRPH H[FHUSWV IURP DOO WKH PDLQ
:DJQHUUROHV7KHVHGLVFVDOORZ%XULDQ¶V:DJQHUVW\OHWREHDQDO\]HGLQGHWDLODORQJ
ZLWKKLVSHUIRUPLQJWHFKQLTXHV
   7KHEHVWSODFHWRVWDUWWKHVW\OLVWLFVXUYH\PD\EHZLWKDVLQJOHUHPDLQLQJIUDJPHQW
RI7ULVWDQDVWKHWLWOHUROHLVNQRZQWRKDYHEHHQDIDYRULWHRIKLV+HILUVWDSSHDUHGLQ
LWLQ0XQLFKRQ0DUFKWKHQRQ0D\LQ/RQGRQDQG1RYHPEHU
LQ9LHQQD/RQGRQ0XQLFKDQG1HZ<RUNZHUHWKHSODFHVZKHUHKHVDQJWKH
 >$QRQ\PRXV@³2SHUDKi]´%XGDSHVWL+LUODS1RYHPEHU
 >$QRQ\PRXV@³0NLURSHUDKi]´>5R\DO+XQJDULDQ2SHUD@3HVWL+LUODSM~QLXV
,WKDVWREHVDLGWKDWWKHDUWLFOHLVSUREOHPDWLFLQRWKHUZD\VQRWMXVWIRULWVUDWKHULURQLFWRQH
EXWDOVREHFDXVHWKHSDSHUSXEOLVKHGLWDJDLQDOPRVWYHUEDWLPD\HDUDQGDKDOIODWHUDIWHU%XULDQ¶V
ILUVWDSSHDUDQFHRQEHFRPLQJDFRQWUDFWHGFRPSDQ\PHPEHU>$QRQ\PRXV@³0NLU2SHUDKi]´
3HVWL+LUODS6HSWHPEHU
 'U,]RU%pOGL³7ULV]WDQpV,]ROGD,,,´3HVWL+LUODS1RYHPEHU
 >$QRQ\PRXV@ ³%XULDQ .DUHO´ LQ . - .XWVFK XQG /HR 5LHPHQV 8QYHUJlQJOLFKH 6WLPPHQ
6lQJHUOH[LNRQ%HUQXQG0QFKHQ)UDQFNH9HUODJDOVRDQRWHE\.DUO%|KP0XVLFD
 TXRWLQJ WKH VOHHYH QRWHV RI WKH 6XSUDSKRQ SRUWUDLW GLVN .DUHO%XULDQ2SHUDWLF5HFLWDO
6XSUDSKRQPRQRDQG+HLQ]*HUODFK³µ'HUEHVWH7ULVWDQ¶(ULQQHUXQJDQGDV
6WLPPZXQGHU.DUO%XUULDQ´'UHVGQHU1HXHVWH1DFKULFKWHQ6HSWHPEHU3UHVVFXWWLQJLQ
'UHVGHQ2SHUD+RXVHDUFKLYHVQR\HDUQRRUSDJHQR
 %DVHGRQGDWDRQWKH*HUPDQ7KHDWHUGDWDLQWKH7KHDWHU0XVHXP9LHQQD
 %DVHGRQDOHWWHURI'HFHPEHUIURP(ULFD'RQDJK\RIWKH52+&ROOHFWLRQV
 %DVHGRQDOHWWHURI6HSWHPEHUIURP7KHUHVH*DVVQHURIWKH:LHQHU6WDDWVRSHUQPXVHXP
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
SDUWPRVWRIWHQ*XVWDY0DKOHUXVHGWRVD\WKHEHVW$PHULFDQ7ULVWDQXQG,VROGHSHU
IRUPDQFHKHFRQGXFWHGZDVZLWK%XULDQDQG)UHPVWDGLQWKHWLWOHUROHV5HJUHWWDEO\
RQO\DIHZPLQXWHVRI%XULDQ¶VLQWHUSUHWDWLRQVXUYLYHWKH$FW,,PRQRORJXHEHJLQQLQJ
³:RKLQQXQ7ULVWDQVFKHLGHW´
   7KH WRQH RI%XULDQ¶V7ULVWDQ H[FHUSW LV VWDWXHVTXH ± IUHH RI H[WUHPH H[SUHVVLRQ
RI IHHOLQJ+H FDQ HDVLO\ EH LPDJLQHG VLQJLQJ WKHPRQRORJXH RQ VWDJH LQ WKH VDPH
ZD\ 7KH ODVW V\OODEOH RI WKH RSHQLQJ TXHVWLRQ ³IROJHQ´ VWUDQJHO\ H[WHQXDWHG
SUREDEO\EHFDXVH*HUPDQZDVQRWKLVQDWLYHODQJXDJH7KLVDSSHDUVDOVRLQDIODWWHU
SURQXQFLDWLRQRI³GHU1DFKW´DQG³JHKW´7KHUK\WKPIROORZV WKHVFRUHDOPRVWFRQ
VLVWHQWO\HVFKHZLQJDQ\GHFODPDWLRQWRDVVLVWWKHPHDQLQJRIWKHWH[WDQGWKHXVHRI
GHFUHVFHQGRDQGFUHVFHQGRWRH[SUHVVIHHOLQJLVUHVWUDLQHG2QHRIWKHILQHVWPRPHQWV
FRPHVZLWKWKHZRUG³/LHEHVEHUJH´ZKHUHKHVORZVGRZQVOLJKWO\DQGVLQJVZLWKD
EULJKWHUKXH
   6HYHUDOSRUWDPHQWL FDQEH IRXQGPRVWFRQVSLFXRXVO\DW WKHEHJLQQLQJFRQQHFW
LQJ³:RKLQ´DQG³QXQ´)XUWKHUVOLGHVRFFXUDWWKHZRUGV³PHLQW´³ZXQGHUQlFKW¶JH´
³IROJH´DQG³,VROG´$WRQHSRLQW%XULDQVHHPVDOLWWOHWREHSOD\LQJIRUHIIHFWLQWKH
ZD\KHSUHVHQWVWKHKLJKHVWQRWHLQWKHPRQRORJXH)³IROJH´
   $VLPLODUGHYLFHDSSHDUVLQERWKWKH%XULDQUHFRUGLQJVRI6LHJPXQG¶V³)UKOLQJVOLHG´
NQRZQWRPH%XULDQ¶V&]HFKDFFHQWFDQEHKHDUG WZLFH LQ WKHVDPHZRUGRQ WKH
UHFRUGLQJZKHUHKHVLQJVDIODWWHQHG³H´LQ³GHP´³]ZLVFKHQGHP:RQQHPRQG´
DQG³ODFKWVLHVHOLJGHP/LFKW´+HXVHVVHYHUDORULJLQDOLGHDVLQWKHILUVWSDVVDJHRIWKH
H[FHUSWEHIRUH³PLW]DUWHU:DIIHQ«´ZKLFKVKLIWWKHVW\OHWRZDUGEHOFDQWR+HVRIW
HQVWKHUK\WKPVHYHUDOWLPHVVLQJLQJDGXSOHWLQVWHDGRIDTXDUWHUQRWHDQGHLJKWKQRWH
DQGPDNHVFRQVSLFXRXVXVHRISRUWDPHQWL+HRUQDPHQWVWKHDUFKRIWKHZRUG³KDXFKW´
RQERWK UHFRUGLQJVZLWKDQDSSRJJLDWXUD DVKHGRHVD FRXSOHRIEDUV ODWHURQ³HQW
EOKHQ´WKRXJK:DJQHUZURWHRXWWKHRUQDPHQWRQO\DWWKDWSRLQW([DPSOHVDQG
   ,QWKHVHFRQGSDVVDJHEHJLQQLQJ³0LW]DUWHU:DIIHQ«´KLVSHUIRUPDQFHLQFOLQHV
WRZDUGGHFODPDWLRQDQGKHVLQJVVKRUWHUQRWHV2QWKHRWKHUKDQGKHHPSKDVL]HVWKH
WH[W³WUHQQWHYRQ LKP´E\GRXEOLQJ LWV OHQJWKGUDZLQJRXW WKH) VR IDU WKDW WKHRU
FKHVWUDOFKRUGVFRUHGIRUWKHWKLUGEHDWVRXQGVDVWKHILUVWEHDWRIWKHQH[WEDU7KHQ
WKHODVWRIWKHWKUHHHLJKWKQRWHVLVVSUHDGRYHUDOPRVWDFRPSOHWHEDU7KHUK\WKPLV
 %DVHGRQDOHWWHUIURP(ULFD'RQDJK\GDWDIURPWKH7KHDWHUPXVHXP9LHQQDDQG)LW]JHUDOGHG
$QQDOVRIWKH0HWURSROLWDQ2SHUDYRO
 1RWHE\$OPD0DKOHU,UYLQJ.RORGLQ7KH6WRU\RIWKH0HWURSROLWDQ2SHUD±$&DQGLG
+LVWRU\1HZ<RUN$OIUHG$.QRSI
 7KHZKROHUHFRUGLQJFDQEHKHDUGRQZZZNDUHOEXULDQF]8QIRUWXQDWHO\,KDGQRFKDQFHWRKHDU
WKH7ULVWDQH[FHUSWVXQJE\RWKHUSHUIRUPHUVRI%XULDQ¶VWLPH
 *&±0DWUL[EpV3DUORSKRQ30DWUL[±,FRXOGDQDO\]HLQGHWDLORQO\
WKHHDUOLHURIWKHWZRPDGHE\WKH*UDPRSKRQH&RKHDUGRQZZZNDUHOEXULDQF]7KHVSHHGRI
WKH3DUORSKRQUHFRUGLQJLVOHVVWKDQUSP
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQDVD:DJQHUVLQJHU 
UDWKHUPRUHSUHFLVHLQWKHODWHU3DUORSKRQUHFRUGLQJEXWWKHPRYHRIIEHDWLVIHOWPRUH
VWURQJO\([DPSOHV±
   7KH IROORZLQJ SDVVDJH ³=X VHLQHQ6FKZHVWHU´ XVHV VHYHUDOSRUWDPHQWL IRU LQ
VWDQFH DW WKHZRUGV ³VHLQHQ´ ³/LHEH´ ³/HQ]´ DQG ³VHOLJ´ +H DJDLQ VLQJV VKRUWHU
QRWHVLQWKHGRWWHGVHFWLRQ³'LHEUlXWOLFKH6FKZHVWHU«´EXWLQWKHFORVLQJVHFWLRQ
³MDXFK]HQG JUVVW VLFK«´ KH UHWXUQV WR EURDGHU VLQJLQJ VR WKDW IRU LQVWDQFH WKH
VHFRQGORQJHUV\OODEOHRI³YHUHLQW´DUULYHVDIWHUWKHEHDW)LQDOO\WKHODVWQRWHEHIRUH
WKHFDGHQFHWKH³XQG´RI³XQG/HQ]´KHVWDUWVVRRQHUWKDQKHVKRXOGDQGEURDGHQV
LW DSSUHFLDEO\)XUWKHUPRUH RQ WKH3DUORSKRQ UHFRUGLQJKH DUULYHV IURP³XQG´RQWR
³/HQ]´ZLWKDVOLGH7KLVPHORGLRXVJHVWXUHLQERWKUHFRUGLQJVLVH[SUHVVO\,WDOLDQDWH
DVHHPLQJO\EHOFDQWRHOHPHQW
   &RPSDULQJ%XULDQ¶VLQWHUSUHWDWLRQZLWKUHFRUGLQJVE\RWKHUFRQWHPSRUDU\VLQJHUV
7DEOHWKHUHDUHFRQVSLFXRXVGLIIHUHQFHVRIWHPSR%XULDQLVDPRQJWKHVORZHUSHU
IRUPHUVDORQJZLWK$OIUHGYRQ%DU\7ZRIDPRXV*HUPDQFRQWHPSRUDULHV(UQVW.UDXV
DQG+HLQULFK.QRWHWDNH6LHJPXQG¶VVRQJPXFKIDVWHU
   :KHQFRPSDUHGWKHUHFRUGLQJVPD\EHVHHQDVIDOOLQJLQWRWZRSDLUV.UDXVDQG
.QRWHHPSOR\DOPRVWH[DFWO\WKHVDPHSHUIRUPLQJWHFKQLTXHVDQGWHPSLZKLOH%XULDQ
DQG%DU\VLQJ³:LQWHUVWUPH´LQYHU\VLPLODUZD\V.UDXVDQG.QRWHZHUHFRQVLGHUHG
Example 1: Die Walküre, Siegmund’s Song of Spring, “holde Düfte…” – original
Example 2: Die Walküre, Siegmund’s Song of Spring, “holde Düfte…” – Burian, GC 4–42473
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
Example 3: Die Walküre, Siegmund’s Song 
of Spring, “trennte von ihm” – original
Example 4: Die Walküre, Siegmund’s Song of Spring, 
“trennte von ihm” – Burian GC 4-42473
Example 5: Die Walküre, Siegmund’s Song of Spring, 
“trennte von ihm” – Burian Parl. P-286
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQDVD:DJQHUVLQJHU 
WKH WZRPRVW IDPRXV:DJQHU WHQRUV VLQJLQJ LQ *HUPDQ\ DW WKDW WLPH EXW ZKLOH
.UDXVVDQJUHJXODUO\LQ%D\UHXWK.QRWHZDVDIUHTXHQWJXHVWDW&RYHQW*DUGHQDQG
WKH0HWURSROLWDQ2SHUDZKRQHYHU VDQJ LQ%D\UHXWK7KH%XULDQ%DU\SDLULQJ LV
UHPDUNDEOHEHFDXVH5LQJ&\FOHSHUIRUPDQFHVGXULQJ%XULDQ¶VHDUO\\HDUVLQ'UHVGHQ
UHJXODUO\KDG%DU\DV/RJHDQG6LHJPXQGZKLOH%XULDQVDQJWKHWZR6LHJIULHGUROHV
:KHQ&RVLPD:DJQHUYLVLWHG'UHVGHQLQVKHIRXQG%DU\WKHPRUHZRUWK\RIWKH
WZRWRLQYLWHWR%D\UHXWKZKHUHKHDSSHDUHGUHJXODUO\DWWKH)HVWVSLHOHEHWZHHQ
DQG
   7KH³WUHQQWHYRQLKP´SDVVDJHWKDW%XULDQGRXEOHGLQOHQJWK%DU\DOVRVLQJVRYHU
VHYHUDOEDUVEXWKHILWV WKHHQGRI WKHPRWLIEHWWHU WR WKHRULJLQDOUK\WKP([DPSOH
.UDXVDQG.QRWHEURDGHQWKHEDURQO\DOLWWOHDQGWKHUK\WKPLQWKHVFRUHWHQGVWR
UHPDLQ
   %DU\ WRRHPSOR\VSRUWDPHQWL LI QRW VRRIWHQDV%XULDQZKLOH.UDXVDQG.QRWH
KDUGO\XVHWKLVWHFKQLTXHDWDOO,WLVFXULRXVWKDW%XULDQDQG%DU\VLQJVKRUWHUQRWHVLQ
 2QO\.QRWHDQG.UDXVUHFHLYHGKLJKHUIHHVLQ*HUPDQ\WKDQ%XULDQDWWKDWWLPH/HWWHUIURP*UDI
6HHEDFK 0D\ 1R  6lFKVLVFKHV 6WDDWVDUFKLY'UHVGHQ 0LQLVWHULXP GHV
.|QLJOLFKHQ+DXVHV/RF1R$FWDGDV.|QLJOLFKH+RIWKHDWHUEHWUHIIHQGY
 'HVPRQG6KDZH7D\ORU³.QRWH+HLQULFK´LQ7KH1HZ*URYHYRO
 %DVHGRQSOD\ELOOVLQWKHDUFKLYHVRIWKH'UHVGHQ2SHUD
Table 1: Die Walküre, Siegmund’s Song of Spring recordings compared
6LQJHU 'DWH $FFRPSDQLPHQW &DWDORJXH1R 0DWUL[1R
.DUHO%XULDQ -XO\3UDJXH 2UFKHVWUD *&± E
$OIUHGYRQ%DU\ %D\UHXWK 3LDQR *&± H
(UQVW.UDXV $SULO%HUOLQ 2UFKHVWUD *&± DE
+HLQULFK.QRWH >QRWNQRZQ@ 2UFKHVWUD (GLVRQ5HFRUG >QD@
Example 6: Die Walküre, Siegmund’s Song of Spring, “trennte von ihm” – Bary GC 2-42925
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
WKHPLGGOHSDUW³PLWVWDUNHU:DIIHQ«´VRPDNLQJWKHSHUIRUPDQFHPRUHHQHUJHWLF
ZKLOH.UDXVDQG.QRWHVHHNWRHQKDQFHLWZLWKORQJHUOHVVWUXQFDWHGQRWHV
   %XULDQKDVDXQLTXHVROXWLRQIRUWKHFORVLQJPRWLI%DU\XVHVDGRZQZDUGEHQGRQ
WKHZRUG³/LHEH´EXWWKHQVLQJVWKHILQDOQRWHVLQWHPSR.UDXVVLQJVWKHFDGHQFHDV
ZULWWHQZKLOH.QRWHEURDGHQVLWEXWIDUOHVVWKDQ%XULDQ.UDXVDQG.QRWHVKDUHWKH
GHYLFHRIDFFHOHUDWLQJWKHSDVVDJHDUULYLQJE\WKHHQGDWDQDYHUDJHWHPSRRI00
±
   7RVXPXSWKHSHUIRUPDQFHVRI%XULDQDQG%DU\ZKRKDGVXQJWRJHWKHULQWKHLU
'UHVGHQ\HDUVUHVHPEOHHDFKRWKHUPRUHFORVHO\EXW%DU\&RVLPD¶VSUHIHUHQFHLQ
WHUSUHWV WKHVFRUH OHVV IUHHO\ ,QGHHGKH LV WKHRQO\RQHRI WKH IRXUZKRDXGLEO\ IRO
ORZV WKHSHUIRUPDQFH LQVWUXFWLRQZULWWHQE\:DJQHU ³=DUW´ LQ VLQJLQJ WKHSDVVDJH
³ORFNWHGHQ/HQ]´ZLWKDGLIIHUHQWWLPEUH.UDXVDQG.QRWHVWLFNFORVHUWRWKHVFRUHDQG
WKHLUVWHDGLO\FRQWLQXDOO\LQFUHDVLQJWHPSRVOHQGWKHLUSHUIRUPDQFHVPRUHYHUYHWKDQ
%XULDQ¶VRU%DU\¶V2IFRXUVHZHFDQQRWMXGJHIURPDUHFRUGLQJZK\RQHKDGDFKDQFH
WRVLQJLQ%D\UHXWKDQGDQRWKHUQRWEXWFRPSDULQJWKH³:LQWHUVWUPH´LQWHUSUHWDWLRQV
VKRZV.UDXVDGKHULQJPRVWFORVHO\LQWKHVFRUHZKLFKKHPD\KDYHPDWFKHG&RVLPD¶V
H[SHFWDWLRQVPRVWFORVHO\
   ,Q WKH$FW ,,, IDUHZHOO VFHQH RI/RKHQJULQ%XULDQ DQG.UDXV DOVR XVH W\SLFDOO\
GLIIHUHQWVROXWLRQVIRUWZRFDGHQFHIHUPDWDV%XULDQDSSUHFLDEO\EURDGHQVWKHILUVW
³DXV6FKPDFKXQG1RWKEHIUHLW´DQGHYHQXVHVDSRUWDPHQWREHWZHHQWKHH[WHQGHG
QRWHDQGWKHIROORZLQJRQH.UDXVDOVRVWUHWFKHVWKHFURZQLQJQRWHEXWJRHVRQUK\WK
PLFDOO\VR LQWLPDWLQJ WR WKHSLDQLVW WKHFKDUDFWHUDQG WHPSRRI WKHQH[WSDVVDJH$W
WKHVHFRQGFDGHQFH³/HE¶ZRKOOHE¶ZRKO´%XULDQDJDLQSXWVDORQJHUSRUWDPHQWR
EHIRUHWKHFDGHQFHWKDQ.UDXVGRHV
   7KHSDVVDJHRI/RKHQJULQEHJLQQLQJ ³+|FKVWHV9HUWUDX¶Q´SURYLGHV D FKDQFH WR
FRPSDUH%XULDQZLWKRQHRI:DJQHU¶V IDYRULWH VLQJHUV+HUPDQQ:LQNHOPDQQZKR
FUHDWHG3DUVLIDODWWKHZRUOGSUHPLqUHLQ7KHLUWZRUHFRUGLQJVDUHMRLQHGE\WKRVH
RI+HLQULFK.QRWHDJDLQDQGRI)ULW]9RJHOVWURP7DEOH9RJHOVWURPPDGHKLVGpEXW
LQ%D\UHXWKD\HDUODWHUWKDQ%XULDQLQDV3DUVLIDO/RKHQJULQDQG)URKDQG
WKHQVXFFHHGHG%XULDQLQ'UHVGHQ7KHVW\OHVRI.QRWHDQG:LQNHOPDQQDUHZRUWK
FRPSDULQJDV:LQNHOPDQQKDGVWLOOOHDUQHGKLVIURP:DJQHUKLPVHOIZKLOH.QRWHZDV
HQJDJHGPDLQO\LQ0XQLFKDQGOLNH:LQNHOPDQQLQ&RVLPD¶VWLPHDSSHDUHGIUHTXHQW
O\LQ(QJODQGDQG$PHULFD
 %XULDQ*UDPRSKRQH&RPSDQ\0DWUL[/7KHUHFRUGLQJZDVPDGHLQ$SULO
%XULDQVLQJVLQ&]HFK.UDXV*UDPRSKRQH&RPSDQ\&RGH/7KHUHFRUGLQJZDV
PDGHLQ
 1LHKUHQKHLPKUVJ:HJZHLVHU±
 6lFKVLVFKHV6WDDWVDUFKLY'UHVGHQ0LQLVWHULXPGHV.|QLJOLFKHQ+DXVHV/RF1U$FWD
GDVN|QLJOLFKH+RIWKHDWHUEHWUHIIHQG5HJLVWUHUHGRQ$XJXVW
 >$QRQ\PRXV@³:LQNHOPDQQ+HUPDQQ´LQ7KH1HZ*URYH'LFWLRQDU\RI0XVLFDQG0XVLFLDQV
QGHYROHGE\6WDQOH\6DGLH/RQGRQ0DFPLOODQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 %XULDQDVD:DJQHUVLQJHU 
   2QWKH:LQNHOPDQQDQG9RJHOVWURPUHFRUGLQJVWKHSDVVDJHPDUNHG³VHKUUXKLJ´
DIWHU WKH RQH EHJLQQLQJ ³+|FKVWHV 9HUWUDX¶Q´ ³'HLQ /LHEHQ PXVV LFK KRFK HQW
JHOWHQ«´LVDOVRKHDUGEXWLVDEVHQWIURPWKH%XULDQDQG.QRWHYHUVLRQV2IWKHIRXU
VLQJHUV9RJHOVWURPDQG.QRWHHPSOR\GHQVHUYLEUDWRZKLOH%XULDQDQG:LQNHOPDQQ
VLQJ PRUH VPRRWKO\ 7KH FRPSDULVRQ VKRZV WKDW WKH VLQJLQJ VW\OHV RI %XULDQ DQG
:LQNHOPDQQDUHQRWIDUDSDUW%RWKFRQYH\DVOLJKWVHQVHRIEHOFDQWR
   7KHIRXUVKRZELJGLIIHUHQFHVRISRUWDPHQWRXVH7KHVOLJKWHVWVOLGH LGHQWLILDEOH
ZLWKRXWFRPSXWHUDQDO\VLVRFFXUVRQWKHRQHE\9RJHOVWURPZKRDSSHDUHGPRUHRIWHQ
LQ%D\UHXWK7KHUHDUHWZRVPDOOLQVWDQFHVERWKZLWKLQDUDQJHRIDVHFRQGDW³*OKHQ´
DQG³EHVFKHLQH´:LQNHOPDQQDQG.QRWHEULGJHWKUHHEURDGHUDQGWZRQDUURZHULQWHU
YDOVZLWKSRUWDPHQWLZKLOH%XULDQKDVILYHEURDGHUDQGWKUHHQDUURZHURQHV$OOWKUHH
XVHEURDGHUSRUWDPHQWLIRU³GQNVWGXPLFKZHUWK´DQG³LQGHPGLFK´
   %XULDQGRHVQRWODQGFOHDQO\RQWKHILUVWQRWHRIWKHH[FHUSWEXWZLWKDOLWWOHVOLGH
7KDWDOVRRFFXUVVHYHUDOWLPHVLQ:LQNHOPDQQ¶VUHFRUGLQJ%XULDQDGGVIXUWKHUFRQWUDVW
EHWZHHQWKHILUVWPRUHUK\WKPLFSDVVDJHDQGWKHVHFRQGPRUHO\ULFDORQHE\SURORQJLQJ
WKHGRWWHGQRWHVLQWKHILUVW7KLVGHYLFHLVDOVRKHDUGRQWKH:LQNHOPDQQUHFRUGLQJ
7KH HYHQ VHFRQGSDUWPHORG\%XULDQ VRIWHQV IXUWKHUZLWK VKRUWSRUWDPHQWL EHWZHHQ
WKHVPDOOHULQWHUYDOV7KHUHPD\EHDQRWKHUVLJQRIWKH%D\UHXWKFRQFHSWLQWKHZD\
9RJHOVWURPUHIUDLQVIURPDQ\FKDQJHRIUK\WKPHVFKHZVGRXEOHSRLQWLQJDQGPDNHV
DELJJHUGLIIHUHQFHRIWHPSREHWZHHQ³/DQJVDPHU´DQGWKH³9LHOEHZHJWHU´SDVVDJH
   7KDW GHFODPDWLRQ PD\ KDYH EHHQ WKH SULPH DWWULEXWH RI WKH :DJQHU VW\OH IRU
+XQJDULDQFULWLFVLVVXJJHVWHGE\UHYLHZVRIWKHWLPHZKLFKVRPHWLPHVKDYHVXUSULV
LQJO\GHWDLOHGUHSRUWVRQZKHUHRQHVLQJHUGHFODLPVDQGDQRWKHUQRW,QWKLVFDVHZH
FDQQRWQHJOHFWWKHTXHVWLRQZKDWFRQWHPSRUDU\FULWLFVFDOOHG³GHFODPDWLRQ´7KHUHLV
QRHQWU\IRUGHFODPDWLRQLQ6FK|SIOLQ¶VGUDPDGLFWLRQDU\EXWWKHRQHHGLWHGE\%HQFH
6]DEROFVLDQG$ODGiU7yWKLGHQWLILHVDVWKHSUREOHPVXUURXQGLQJLWWKHQHHGWRUHFRQFLOH
WKHODZVRIWH[WXDOPHDQLQJDQGIRUPZLWKWKHLQWULQVLFODZVRIPXVLFDOLW\)XUWKHU
OLJKWRQWKHSHULRG¶VGHFODPDWLRQLGHDOLVVKHGLQWKH:DJQHUHQWU\³7KH:DJQHULDQ
 .QRWH¶VWKLUGSRUWDPHQWRIDOOVRQWKHZRUG³*HERWH´DQG:LQNHOPDQQ¶VWKLUGRQ³JODXEHQ´ZKLOH
%XULDQ¶VWKLUGRFFXUVZLWKLQWKHFDGHQFHIRUPXOD³P|J¶JOFNOLFK´
 >$QRQ\PRXV@ ³'HNODPiFLy´ LQ=HQHL OH[LNRQ $ ]HQHW|UWpQHW pV ]HQHWXGRPiQ\ HQFLNORSpGLiMD
0XVLFGLFWLRQDU\(QF\FORSHGLDRIPXVLFKLVWRU\DQGPXVLFRORJ\QGH[SDQGHGHGLWLRQHGE\
%HQFH6]DEROFVLDQG$ODGiU7yWK%XGDSHVW*\Ę]Ę$QGRUNLDGiVDYRO,
Table 2: Lohengrin, “Höchstes Vertrau’n…” recordings compared
6LQJHU $FFRPSDQLPHQW 'DWH &DWDORJXH1R 0DWUL[1R
.DUHO%XULDQ 2UFKHVWUD  *& U
)ULW]9RJHOVWURP 2UFKHVWUD  3DUORSKRQ3 ±
+HLQULFK.QRWH 2UFKHVWUD >QRWNQRZQ@ (GLVRQ5HFRUG >QRWNQRZQ@
+HUPDQQ:LQNHOPDQQ 3LDQR  *& F
7pULGĘKDJ\RPiQ\DQJLQGG 
 .DUHO%XULDQDQG+XQJDU\
VFKRRO RI VLQJLQJ VWDUWV RXW IURP FRUUHFW UHFLWDWLRQ >«@´ (YHQ DIWHU %XULDQ¶V
GHDWK GHFODPDWLRQ UHPDLQHG W\SLFDO RI WKH:DJQHU VW\OH DV HQYLVDJHG LQ%XGDSHVW
3UHVXPDEO\LIWKHNH\ZRUGIRUWKHVW\OHZDVGHFODPDWLRQLWKDGWREHFRPSDUHGWRUHF
LWDWLRQQRWPHORG\&ULWLFVUHSHDWHGO\VWDWHGWKDW%XULDQUHIUDLQHGIURPH[DJJHUDWLQJ
WKH:DJQHULDQGHFODPDWLRQLQKLVSHUIRUPDQFHVWKDWKLVDSSURDFKZDVPRUHPHORGLF
DQGO\ULFDO1RWVKRXOGLWEHIRUJRWWHQWKDWKHVDQJKLV:DJQHUUROHVLQ,WDOLDQZKLFK
PD\KDYHDIIHFWHGWKHMXGJPHQWVRIWKRVHKHDULQJWKHP7KLVZDVZULWWHQLQDERXW
KLVSHUVRQDWLRQRI7ULVWDQ
+H SODFHV:DJQHU¶V VSOHQGLG ORYH KHUR EHIRUH XV GHYRLG RI GHFODPDWRU\ H[DJ
JHUDWLRQLQDQDWXUDODQGWKXVVWULNLQJZD\>«@
   7KHUHLVQRNQRZLQJRIFRXUVHWKH\DUGVWLFNE\ZKLFKWKHFULWLFMXGJHGWKHSHU
IRUPDQFHWREH³GHYRLGRIGHFODPDWRU\H[DJJHUDWLRQ´DQG³QDWXUDO´+HPD\KDYHEHHQ
WKLQNLQJRIZKDWWKHUHFRUGLQJVVKRZDPRUHPHORGLFFDQWDELOHDSSURDFKWR:DJQHU
WKDW SOHDVHG WKH MRXUQDOLVW HQRXJK WRPDNH D VSHFLDO QRWH RI LW$IWHU%XULDQ¶V RQO\
0HLVWHUVLQJHU DSSHDUDQFH LQ WKH± VHDVRQ ,VWYiQ*HUJHO\ZULWHV VLPLODUO\RI
³VSOHQGLGUHFLWDWLRQ´WKDWVWLOO³QHYHUORVHVLWVVRQJFKDUDFWHU´%XWWKLVGLGQRWDO
ZD\VEULQJKLPXQGLYLGHGVXFFHVV7KHIROORZLQJDSSHDUHGDIWHUD:DONUHSHUIRUP
DQFHLQ
'HFODPDWLRQGRPLQDWHVLQ6LHJPXQG¶VVLQJLQJSDUWDQG%XUULiQ¶VHQXQFLDWLRQODFNV
WUXHSDWKRV+HLVPRUHRIDVLQJHU+LV6LHJPXQGZDVULFKLQVLQJLQJILQHVVH
   ,I%XULDQFDQEHVDLGWRKDYHVXQJKLV:DJQHUUROHVPRUHO\ULFDOO\VRPHWLPHVLQD
PRUH,WDOLDQVW\OHLWLVFRQFHLYDEOHIRUKLPWRDUULYHDWWKH,WDOLDQEDVHGVLQJLQJLGHDO
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   %XULDQ GLG QRW FRQILQH WKLV EHO FDQWREDVHG VW\OH RI GHFODPDWLRQ WR :DJQHU¶V
RSHUDV,VWYiQ*HUJHO\UHYLHZLQJWKH+XQJDULDQSUHPLqUHRI)HGRUDKDGWKLVWRVD\
RI%XULDQ¶VSHUIRUPLQJVW\OHLQZKDWFRXQWHGDVDPRGHUQ,WDOLDQRSHUD
+HGHSLFWHG ,SDQRY H[FHOOHQWO\ LQ VRQJ DQG DFWLQJ DQG HQUDSWXUHG WKH DXGLHQFH
QRW RQO\ LQ KLV XQLPSHDFKDEOH +XQJDULDQ SURQXQFLDWLRQ RI WKH WH[W EXW LQ KLV
DUWLVWLFDOO\GHOLYHUHGUHFLWDWLRQZKLFKUHPDLQHGDVVLQJLQJWKURXJKRXW
   7KLV VLQJLQJOLNH UHFLWDWLRQPD\ KDYH EHHQ WKH VW\OH RI GHFODPDWLRQ WKDW GLVWLQ
JXLVKHG%XULDQ¶VVLQJLQJIURPWKH:DJQHUFRQFHSWLQ%D\UHXWKDWWKDWWLPH
   &RVLPD:DJQHUFDPHWRNQRZ%XULDQLQ'UHVGHQLQ%XWWKHUHPXVWKDYH
EHHQRWKHUUHDVRQVEHVLGHVLQJLQJVW\OHIRU.DUHO%XULDQRQHRIWKHEHVW7ULVWDQVRIDOO
WLPHWRUHFHLYHMXVWRQHLQYLWDWLRQWR%D\UHXWK:ULWHUVKDYHHLWKHULJQRUHGWKLVRU
IRXQGLWLQH[SOLFDEOHDQGWXUQHGWRJXHVVZRUN2QHUHDVRQPD\KDYHEHHQKLVSK\V
LTXH:KHQKHZDVDWODVWLQYLWHGLQKHZDVQRWDQXQPLWLJDWHGVXFFHVVDQGIHOW
XQFRPIRUWDEOH LQ WKH%D\UHXWKPLOLHX$ IXUWKHU UHDVRQPD\KDYHEHHQ WKDW$ORLV
+DGZLJHUZLWKZKRPKH DOWHUQDWHG DV 3DUVLIDOZDV D SURWpJp RI&RVLPD$QGRU
6RPVVLFKGHVFULEHVDQDZNZDUGVFHQHGXULQJ%XULDQ¶VVWD\LQ%D\UHXWK$IWHUDGUHVV
UHKHDUVDORI5KHLQJROGWKHZLIHRI2WWR%ULHVHPHLVWHUVDZ%XULDQZLWKKLVEDFNWRKHU
DQGPDQDJHGWRFRQIXVHKLPZLWK+DQV%UHXHUWKHJUHDWLQWHUSUHWHURI0LPH7KLVVR
LQFHQVHG%XULDQWKDWKH
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/XWKHU
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 .DUHO%XULDQDQG+XQJDU\
   7KHUH LV OLWWOHQHHG WRGHWDLOKRZGHJUDGLQJ LWPXVWKDYHVHHPHG WR%XULDQDVD
KHURLFWHQRUWREHPLVWDNHQIRUWKHWLQ\%UHXHUSOD\LQJDGZDUI)XUWKHUPRUHWKHLP
SRUWDQFHDWWDFKHGLQ%D\UHXWKWRVLQJHUSK\VLTXHDSSHDUVLQDOHWWHUIURP+DQV5LFKWHU
WR&RVLPD:DJQHUZULWWHQLQ0D\DIWHUKHDULQJ%XULDQDW&RYHQW*DUGHQ
$V7ULVWDQDQG7DQQKlXVHU%XUULDQZDVYRFDOO\DQGPXVLFDOO\DPRGHORIVHFXULW\
EXWKHLVWRRVKRUWDQGKLVIDFHKDVDFRPLFORRNDERXWLW$SLW\2WKHUZLVHKHLV
VSOHQGLGDQGGHDUIHOORZZKRLQYROYHVKLPVHOIHQWKXVLDVWLFDOO\
   $OVRWREHOHDUQHGIURP+DQV5LFKWHULVWKDWWKLVVSHFLDOLPSRUWDQFHZDVDWWDFKHG
WR VLQJHU SK\VLTXHZDV FRQILQHG WR%D\UHXWK+H UHJXODUO\ UHFRPPHQGHG%D\UHXWK
VLQJHUV IRU:DJQHUSURGXFWLRQV LQ/RQGRQEXW DIWHU WKH)HVWVSLHOHKHDOVR LQ
FOXGHGWKHQRQDSSHDULQJ.DUHO%XULDQDVVXLWDEOHIRU/RJH7ULVWDQDQG7DQQKlXVHU
DQG³SRVVLEO\WKH\RXQJ6LHJIULHG´7KXVKHPLJKWZHOOLQ5LFKWHU¶VYLHZVLQJWKH
FKDUDFWHUSDUW/RJHDQGWKHKHURLFWHQRUUROHVRI7ULVWDQ7DQQKlXVHUDQG6LHJIULHGLQ
/RQGRQLIQRWLQ%D\UHXWK
   %XULDQRQWKHHYLGHQFHRIKLVUHFRUGLQJVGLGQRWIXOO\PHHW&RVLPD¶VH[SHFWDWLRQV
IRU:DJQHUUROHVDQGKLVSK\VLTXHPDGHKLPD OHVV WKDQLGHDOKHURLF WHQRU6RKRZ
GLGKHVWLOOEHFRPHDZRUOGIDPRXV:DJQHULDQWHQRU"+XQJDULDQDXGLHQFHVZRXOGQRW
KDYHEHHQDORQHLQQRWLQJKLVFKDUDFWHUL]DWLRQVUHDOLVWLFIRUWKHLUWLPH+HKDGWKHYRLFH
IRUWKHSDUWVDQGKLVDFWLQJPXVWKDYHEHHQFRQYLQFLQJIRULQ+XQJDU\HVSHFLDOO\KH
ZDVQRW LQDYHQXH WKDW VXIIHUHGDQ\VKRUWDJHRI VXFK WHQRUV$IWHU:DJQHU¶VGHDWK
:DJQHUVLQJHUVWRXULQJ$PHULFDWRRNWKHUHDVW\OHDQGD:DJQHULGHDOWKDWZDVGLIIHU
HQWSHUKDSVVRPHZKDWPRUHDXWKHQWLFWKDQ&RVLPD:DJQHU¶VLQ%D\UHXWK%XULDQDW
WKH0HWURSROLWDQRUHYHQDWWKH5R\DO+XQJDULDQ2SHUDZDVIUHHIRUPDQ\\HDUVWR
VLQJ/RJH:DOWHUYRQ6WRO]LQJ6LHJIULHG7ULVWDQ7DQQKlXVHUDQG/RKHQJULQMXVWDV
KHWKRXJKWILW
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'RKQiQ\L¶V$PHULFDQ<HDUV
7KH5ROHRI&RPPLVVLRQVLQWKH'HYHORSPHQW
RI+LV/DWH6W\OH
7KLVVWXG\LVEDVHGRQWKHDXWKRU¶V3K'WKHVHV'RKQiQ\LDPHULNDLpYHL±
>'RKQiQ\L¶V$PHULFDQ<HDUV±@GHIHQGHGLQ
UHVHDUFKGLUHFWRU/iV]Oy9LNiULXV
(UQĘ'RKQiQ\LVSHQWWKHODVWWHQ\HDUVRIKLVOLIH2FWREHU±)HEUXDU\LQWKH
8QLWHG6WDWHVDVSURIHVVRURISLDQRDQGFRPSRVLWLRQDW)ORULGD6WDWH8QLYHUVLW\)68
LQ7DOODKDVVHH7HDFKLQJMRLQHGFRPSRVLQJDQGFRQFHUWSHUIRUPDQFHDVDGHFLVLYHDF
WLYLW\DQGVRXUFHRILQFRPHIRUKLP7KHWHDFKLQJZDVDWDUHPRWHSURYLQFLDOXQLYHUVLW\
RIDKDUGO\PLGGOLQJDFDGHPLFVWDQGDUGFHUWDLQO\QRWFRPSDUDEOHWR%HUOLQLQWKHHDUO\
\HDUVRIWKHFHQWXU\RUWKH%XGDSHVW$FDGHP\RI0XVLFLQWKHVDQGVZKHUH
KHKDGVSHQWHDUOLHUSHULRGVDVDSURIHVVRU7KLVSOXQJHLQVWDWXVLVRODWLRQIURPLQWHU
QDWLRQDOFXOWXUDOOLIHGHIHQVHOHVVQHVVDJDLQVWWKHPDQ\SROLWLFDOVODQGHUVPDGHDJDLQVW
KLPLQWKHSRVWZDUSHULRGDQGGDLO\GLIILFXOWLHVDVDQpPLJUpDOOOHIWPDUNVRQKLVFUH
DWLYLW\,VHWRXWLQP\GLVVHUWDWLRQWRRIIHUDPRQRJUDSKWUHDWPHQWRIWKHSHULRGEDVHG
RQRULJLQDOKLWKHUWRXQNQRZQVRXUFHPDWHULDOV WREH IRXQG LQ'RKQiQ\L¶V$PHULFDQ
SDSHUV7KLVVWXG\VXPVXSLWVILQGLQJVLQRQHUHVSHFWWKHUROHSOD\HGE\WKHFRPPLV
VLRQVKHUHFHLYHGDVDFRPSRVHU
$QWHFHGHQWVRIWKHUHVHDUFKWKHVRXUFHV
,QWHUHVWLQ'RKQiQ\LDQGKLVPXVLFDODFWLYLW\KDVJURZQFRQVLGHUDEO\LQWKHODVWGHFDGH
7KHUH KDG DSSHDUHG DPRQRJUDSKE\%iOLQW9i]VRQ\L DQG VRPHRWKHUPLQRU VWXG
LHVGXULQJ WKH ILUVW IRUW\\HDUV DIWHUKLVGHDWKEXW VFKRODUO\GLVFRXUVH DQGDQDFWXDO
UHVHDUFKSURFHVVKDGQRW UHDOO\EHJXQ7KH UHQHZHG LQWHUHVW LQ WKHVKDG VRPH
SROLWLFDOPRWLYHVEHKLQGLWEXWV\VWHPDWLFUHVHDUFKLQWR'RKQiQ\LZDVDOVRSURPSWHG
E\DFKDQJHRIPXVLFRORJLFDO DSSURDFK7KHPRVW VLJQLILFDQW HYHQW LQ LQWHUQDWLRQDO
UHVHDUFKFDPHRQ-DQXDU\ZKHQWKHVFKRODUO\DFWLYLW\ILQDOO\JDLQHGDQLQVWLWX
 %iOLQW9i]VRQ\L(UQĘ'RKQiQ\L%XGDSHVW=HQHPĦNLDGy%XGDSHVW1DS.LDGy
 7KHWZRPRVWVLJQLILFDQWSXEOLFDWLRQVRIQHZ'RKQiQ\LVFKRODUVKLSLQDERXWZHUH-DPHV$
*U\PHV (UQVW YRQ 'RKQiQ\L $ %LRELEOLRJUDSK\ :HVWSRUW &RQQHFWLFXW/RQGRQ *UHHQZRRG
3UHVV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
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 'RKQiQ\L¶V$PHULFDQ<HDUV
WLRQDOEDFNJURXQGWKH'RKQiQ\L$UFKLYHVRI%XGDSHVW,QVWLWXWHIRU0XVLFRORJ\RIWKH
+XQJDULDQ$FDGHP\RI6FLHQFHV
   <HWUHVHDUFKLQWR'RKQiQ\LKDVQRWEHHQHTXDOO\IUXLWIXOLQHYHU\ILHOGSXEOLFDWLRQ
RIWKHGDWDDQGVRXUFHPDWHULDOVHVVHQWLDOIRULWDQGUHVHDUFKLQWRWKHFRPSRVHU¶VGUDIW
YHUVLRQVKDYHEHHQXSVWDJHGE\FRPSOH[FULWLFDOH[DPLQDWLRQRIKLVOLIH¶VZRUNDQG
E\PXVLFDODQDO\VLVLQJHQHUDODOWKRXJKWKHXQGHUO\LQJZRUNVKRXOGKDYHFRPHILUVW
7KRURXJKNQRZOHGJHRIWKHFRPSRVHU¶VZRUNDQGSODFHLQKLVWRU\KDVH[WUDLPSRUWDQFH
LQ'RKQiQ\L¶VFDVHDVFRQVHQVXVRQKLVDVVHVVPHQWKDV\HWWREHUHDFKHGDWKRPHRU
DEURDGDQGLQSDUWWKDWLVSUHFLVHO\EHFDXVHWKRVHLQWHUHVWHGDUHIRUFHGWRUHO\RQVX
SHUILFLDONQRZOHGJHIRUZDQWRIWKHNLQGRIWKHVSHFLDOLVWOLWHUDWXUHQHHGHGWRIRUPD
MXGJPHQW)RUWKDWUHDVRQ,XQGHUWRRNLQP\GLVVHUWDWLRQWRVWXG\DQGIRUPDFULWLFDO
DVVHVVPHQWRIWKHFRPSRVHU¶V$PHULFDQ\HDUV±DVDGHILQDEOHVWDJHLQKLV
OLIHDQGFUHDWLYLW\
   7KH$PHULFDQ\HDUVOLNH'RKQiQ\L¶VHDUOLHUSHULRGVKDYH\HWWREHVWXGLHGLQGHSWK
$KLVWRU\RIWKHGHFDGHZDVSUHVHQWHGE\0DULRQ8UVXOD5XHWKEXWKHUVXEMHFWZDV
RQO\DWKLQVOLFHRIWKHFRPSRVHU¶VDFWLYLW\KLV)68SURIHVVRUVKLSDQGVKHSUHVHQWHG
LPSRUWDQWGDWDZLWKRXWVFKRODUO\LQWHUSUHWDWLRQRUHYDOXDWLRQ7KLVOHIW WKHFKDSWHULQ
9i]VRQ\L¶VPRQRJUDSKVRPHWZHQW\SDJHVORQJDVWKHPRVWFRPSUHKHQVLYHVWXG\RI
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WLPHVDPRQWK LW LVDVL]DEOHQXPEHUEHDULQJLQPLQGKLVDJHDQGWHDFKLQJFRPPLW
PHQWV0RVWRI WKH7DOODKDVVHHFRQFHUWV DURXQGD WKLUGRI WKH WRWDOZHUHXQGHUKLV
DJUHHPHQWZLWKWKHXQLYHUVLW\7KRVHKHOGHOVHZKHUHZHUHPRUHLPSRUWDQWLQVHYHUDO
UHVSHFWVQRW OHDVW ILQDQFLDOO\EXW LWZDV LPSRUWDQW WRKLVSROLWLFDO UHKDELOLWDWLRQ WKDW
KLVDXGLHQFHVKRXOGQRWEHJHRJUDSKLFDOO\FRQILQHG$UHDOEUHDNWKURXJKZRXOGKDYH
LQYROYHGVXFFHVVHVLQELJFLWLHVEXWWKHUHKDGEHHQQRUHSHDWRIKLV1HZ<RUN
SUHPLHUH7KHXVXDOYHQXHVWKURXJKRXWWKHSHULRGZHUHVPDOOHUSURYLQFLDOXVXDOO\XQL
YHUVLW\FLWLHV+HEXLOWXSH[FHOOHQWWLHVZLWKVPDOOHUFLWLHVZKHUHKHDSSHDUHGVHYHUDO
WLPHVDQGWKHVHPD\ZHOOKDYHEHHQWKHPRVWGHFLVLYHERQGVLQKLV$PHULFDQ\HDUV
1RWDEO\WKHUHZDV$WKHQV2KLRZKHUHWKHUHDURVHDOPRVWDFXOWDURXQG'RKQiQ\LSHU
VRQDOO\DQGKLVDSSHDUDQFHVWKHUH$VRQH$WKHQVPXVLFFULWLFSXWLWLQWKHWHQWKVHDVRQ
7KLV UHYLHZHU KDVZULWWHQ VRPDQ\ SDVVDJHV DERXW RXU SHUHQQLDO DQG FHOHEUDWHG
YLVLWRU'U(UQVWYRQ'RKQDQ\LWKDWWRGRVRDJDLQLVWRUHYHUWWRDKDELW1HYHU
WKHOHVVWKHDQQXDOYLVLWRIWKLVZRUOGUHQRZQHGPXVLFLDQWRRXUFDPSXVQHYHUIDLOV
WREHRILQWHUHVWQHYHUIDLOVWREULQJHQFRXUDJHPHQWDQGUHQHZHGHQWKXVLDVPWRRXU
PXVLFDOFRPPXQLW\
   7KH HQWKXVLDVP ZDV ODUJHO\ WKHVH ZHUH FRPSRVLWH RFFDVLRQV DQG QRW MXVW LQ
$WKHQV+HZRXOGDSSHDUDWRQFHDVDSLDQLVWDFKDPEHUPXVLFLDQDFRQGXFWRUDOHF
WXUHUDQGRIFRXUVHDFRPSRVHU$VWKHVDPHUHYLHZHUJRHVRQWRVD\
>«@ZHNQRZKLPVRZHOOWKDWZHDUHQRWVXUSULVHGZKHQKHUHYHDOVWRXVVRPHWKLQJ
QHZDERXWKLPVHOI
   'RKQiQ\LKDGPXFKQHHGRI WKHDSSUHFLDWLRQKHZRQ LQ WKDWXQLYHUVLW\HQYLURQ
PHQW IRU KLV DWWHPSWV WR EUHDN LQWR WKHPHWURSROLWDQ DUHD RI$PHULFDQPXVLFDO OLIH
KDGEHHQOHVVWKDQVXFFHVVIXO2QO\VSRUDGLFDOO\FRXOGKHDSSHDULQPDMRU$PHULFDQ
FLWLHV WKURXJKWKHLQIOXHQFHRIHDUOLHUDFTXDLQWDQFHVVXFKDV'RUiWLDQG5HLQHU,W LV
QRH[DJJHUDWLRQWRVD\KHZDVODUJHO\LJQRUHGE\WKHPXVLFDOHVWDEOLVKPHQW7\SLFDOO\
'RKQiQ\L¶VQDPHVFDUFHO\RFFXUVLQWKHJUHDW86PXVLFKLVWRU\PRQRJUDSKVDQGGLF
WLRQDULHVRIWKHVDQGVWKRXJKWKH\GHDOLQGHWDLOZLWKWKHFRQWULEXWLRQRIWKH
pPLJUp(XURSHDQFRPSRVHUVZKRDUULYHGGXULQJDQGDIWHU:RUOG:DU,,7KHPDLQ
 +LVRQHFRQFHUWLQ1HZ<RUN&LW\WRRNSODFHLQ&DUQHJLH+DOORQ1RYHPEHUKHSOD\HGKLV
3LDQR&RQFHUWR1R6RPHFRQFHUWVLQRWKHUPDMRUFLWLHV6DQ)UDQFLVFR&KLFDJR
0LQQHDSROLV
 3DXO)RQWDLQH³&HOHEUDWHG0XVLFLDQD0DVWHULQ)LHOGRI&KDPEHU0XVLF´$WKHQV0HVVHQJHU
0DUFK
 3DXO)RQWDLQH³)DPRXV$UWLVWV*LYH3LDQR9LROLQ5HFLWDO´7KH$WKHQV0HVVHQJHU0DUFK
 )RUH[DPSOH-RKQ7DVNHU+RZDUGDQG*HRUJH.HQW%HOORZV$6KRUW+LVWRU\RI0XVLFLQ$PHULFD
1HZ<RUN 7KRPDV< &URZHOO &RPSDQ\  ,UYLQJ 6DEORVN\$PHULFDQ0XVLF &KLFDJR±
/RQGRQ7KH8QLYHUVLW\RI&KLFDJR3UHVV+:LOH\+LWFKFRFN0XVLFLQWKH8QLWHG6WDWHV
$+LVWRULFDO,QWURGXFWLRQ(QJOHZRRG&OLIIV1HZ-HUVH\3UHQWLFH+DOO,QF 3UHQWLFH+DOO
+LVWRU\RI0XVLF6HULHV
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 &RPPLVVLRQHGFRPSRVLWLRQV 
UHDVRQWRVHH'RKQiQ\L¶V$PHULFDQ\HDUVDVWKHPRVWSUREOHPDWLFSHULRGLQKLVOLIHLV
EHFDXVHKLVPDUNDQGVWDWXVGLGQRWLPSURYHLQWHQ\HDUV%\FRPSDULVRQWKHILQDQFLDO
SUREOHPVDQGWKHRYHUZRUNH[DJJHUDWHGE\9i]VRQ\LVHHPOHVVGUDPDWLF
   6WLOO DQRWKHU IDFWRU EHKLQG KLV QHJOHFW E\ FRQFHUWJRHUV RXWVLGH WKH XQLYHUVLWLHV
PD\ZHOOEHKLVFRQVHUYDWLYHPXVLFDOVW\OH7KH86PXVLFZRUOGRIWKHVFDQKDUG
O\EHEODPHGIRUIDLOLQJWRHPEUDFHDQpPLJUpZKRVHVW\OHKDGFRXQWHGDVDQDFKURQLVWLF
IRUGHFDGHV,WLVLQWHUHVWLQJWRVHHKRZ'RKQiQ\LKLPVHOIYLHZHGWKHFDVHIRUKHKDG
EHHQVWHDGLO\ORVLQJVXSSRUWVLQFHWKHHQGRIWKHVDQGKLVUHODWLRQWRFRQWHPSRUDU\
PXVLFKDGEHFRPHDNH\ OLYHOLKRRG LVVXH IRUKLP7KLVFRQIOLFWDQG WKH LVRODWLRQKH
ERUHZLWKYDU\LQJGHJUHHVRIUHVLJQDWLRQEHFDPHDSULPHIHDWXUHRIKLV$PHULFDQ\HDUV
DQGWKHPRVWGHFLVLYHRQHLQKLVPXVLFDORXWSXWDVZHOO
   $OOLQDOO'RKQiQ\LFDQFHUWDLQO\EHFDOOHGDFWLYHDVDFRPSRVHULQKLV$PHULFDQ
\HDUV,IWKH6HFRQG9LROLQ&RQFHUWRRS±EHJXQLQ$UJHQWLQDLVLQFOXGHG
QLQHZRUNVEHORQJWRWKLVSHULRGRIZKLFKWKUHHSLDQRSLHFHVRSDQGWZR
IOXWHFRPSRVLWLRQV RS± VKDUHRSXVQXPEHUV ,QDGGLWLRQ WKHUHDUH WZR
VHWVRISLDQRpWXGHVYLWDOWRKLVWHDFKLQJZRUNWZRUHZRUNLQJVRIWKHQG6\PSKRQ\
KHZURWHLQWKHZDU\HDUVDQGVRPHRWKHUZRUNVOHIWLQFRPSOHWHRULQVNHWFKIRUPRU
SODQQHGSLHFHVZKLFKKHGLGQRWWRP\NQRZOHGJHEHJLQ7KHVHIRUPDYDULHGJURXSLQ
JHQUHDQGDSSDUDWXVDQGVHYHUDORSXVHVDUHH[FHSWLRQDOIRUKLP7KHIOXWHZRUNVDQG
WKH+DUS&RQFHUWLQRRSDUHLQVWUXPHQWDOGHSDUWXUHVZKLOHWKH6WDEDW0DWHU
RS±VWDQGVRXWIRULWVUHOLJLRXVWH[WDQGWKH$PHULFDQ5KDSVRG\RS
±IRULWVORDQPDWHULDOV
   7KHXQXVXDOIHDWXUHVDUHRIWHQH[SODLQHGE\FRPSRVLWLRQFLUFXPVWDQFHVIRUVRPH
ZHUHFRPPLVVLRQHG7KLVDJDLQGLVWLQJXLVKHVKLV$PHULFDQSHULRGDV'RKQiQ\LKDGD
GHHSGLVWDVWHIRUFRPPLVVLRQVDQGKDGVHOGRPDFFHSWHGWKHP,Q$PHULFDWKRXJKKH
QHHGHGWKHFRPPLVVLRQVWRKHOSKLPDVVHUWKLPVHOIWRHDVHKLVLVRODWLRQJDLQJUHDWHU
UHFRJQLWLRQDVDFRPSRVHUDQGVWDYHRIIWKHSROLWLFDOFDOXPQLHVDQGIRUILQDQFLDOUHD
VRQV+RZHYHUWKHUHZHUHRWKHUPRUHVLJQLILFDQWIDFWRUVWKDQFKRLFHRILQVWUXPHQWV
WH[WVRUPXVLFDOPDWHULDOEHKLQGWKHTXHVWLRQRIZKHWKHUDZRUNZDVFRPSRVHGLQWKLV
SHULRGKDGRUGLGQRWKDYHDFRPPLVVLRQWREDFNLW7KLVDVSHFWLVFRQVLGHUHGLQWKH
VHFWLRQVWKDWIROORZ
&RPPLVVLRQHGFRPSRVLWLRQV
:LWKLQ 'RKQiQ\L¶V OLIH¶V ZRUN 6WDEDW 0DWHU LV SHUKDSV WKH PRVW XQXVXDO RI WKH
$PHULFDQZRUNV7KHFKRLFHRIDUHOLJLRXVWH[WLVXQXVXDOIRUKLPLIQRWXQSUHFHGHQW
HG:DVKHWXUQLQJWRUHOLJLRQDIWHUWKHWULDOVKHVXIIHUHGLQWKHZDUDQGLQH[LOH"(YHQ
PRUH VXUSULVLQJ LV WKH DSSDUDWXV WKHZRUN LV IRU GRXEOH ER\V¶ FKRLU1DWXUDOO\ WKLV
FRXOGRFFXU LQDFRPPLVVLRQHGZRUN7KHFRPPLVVLRQFDPH IURP*HRUJH%UDJJ LQ
7H[DVFKRLUPDVWHURIWKH'HQWRQ&LYLF%R\&KRLU7KHFKRLUZKLFKLVVWLOODFWLYHZDV
7pULGĘKDJ\RPiQ\DQJLQGG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DIHZ\HDUVROGLQZKHQ'RKQiQ\LZDVDSSURDFKHG7KHUHZDVQRGRXEWDERXW
WKH\RXQJFKRLUPDVWHU¶VDPELWLRQVKRZHYHU,WDOUHDG\HPHUJHGLQDQHZVSDSHUDUWLFOH
RI6HSWHPEHUWKDW'RKQiQ\LZDVRQO\WKHILUVWQRWWKHRQO\FRPSRVHU%UDJJ
ZRXOGFRPPLVVLRQWRFRPSRVHIRUWKH'HQWRQVLQJHUV$VSODQQHGRYHUFRQWHP
SRUDU\FRPSRVHUVHQULFKHGWKHLUUHSHUWRU\RYHUHQVXLQJGHFDGHV'RKQiQ\LKDGEHHQ
WR1RUWK7H[DVHDUO\ LQEHIRUHKHVHWWOHG LQ WKH8QLWHG6WDWHVDQGKLV UHFLWDOV
DQGPDVWHUFODVVHVKDGEHHQIDYRUDEO\UHFHLYHG,QGHHGWKHGLUHFWRURI7H[DV&KULVWLDQ
8QLYHUVLW\LQ)RUW:RUWKRIIHUHGKLPDWHQXUHGSURIHVVRUVKLSDOWKRXJK%UDJJGLGQRW
PHHWKLPDWWKDWWLPHDQGKLVFKRLFHRIKLPKDGGLIIHUHQWJURXQGV
7KHPHGLXPRIER\FKRLUKDVLQLWPDQ\RIWKHTXDOLWLHVRIDFKDPEHUJURXS>«@
:HNQHZRIFRXUVHWKDWZHZHUHORRNLQJIRUDPDVWHURIFKDPEHUPXVLF(UQHVW
YRQ 'RKQDQ\L WKH QRWHG SLDQLVW DQG FRPSRVHU DQG FRPSRVHULQUHVLGHQFH DW
)ORULGD6WDWH8QLYHUVLW\ZDVVHOHFWHGVLQFHKLVFRQFHUWHGFKDPEHUZRUNVKDYHORQJ
EHHQKLJKO\YDOXHGE\WKHZRUOG¶VJUHDWHVWDUWLVWVDQGVLQFHKLVFRPSRVLWLRQVKDYH
DOZD\VKDGDIUHVKQHVVDQG\RXWKIXOHQWKXVLDVPDERXWWKHP+HLVDFRPSRVHURI
PHORG\ZLWKD WRXFKRIPRGHUQLQYHQWLYHQHVV7KHVHRXWVWDQGLQJTXDOLWLHV LQKLV
ZRUNOHGXVWRFKRRVHKLPIRUWKLVILUVWVWHSLQHQODUJLQJWKHPRGHUQUHSHUWRLUHRI
ER\FKRLUPXVLF
   7KHLQVWUXPHQWDODQGFKDPEHUPXVLFFKDUDFWHURIWKHRUDWRULROLNHFRPSRVLWLRQLV
LQGHHGDVSHFLDODWWULEXWHDSSDUHQWLQWKHVKDSLQJRIWKHZRUNGLVSRVLWLRQRIWKHWH[W
DQGIDEULFRIWKHPXVLF+HUHDVLQRWKHURQHPRYHPHQWLQVWUXPHQWDOZRUNV'RKQiQ\L
EOHQGHGKLVFODVVLFDOIRUPV7KHVRQDWDDOOHJURURQGRDQGYDULDWLRQIRUPVFDQDOOEH
LGHQWLILHG$±%±$¶±%¶±&±&¶±$¶¶±%¶¶±FRGD7KHFRQFHSW LV IDU IURPVHOIHYLGHQW IRU
6WDEDW0DWHU VHWWLQJVDNLQ WR LW LQSHULRG 3RXOHQFRUPXVLFDO VW\OH 'YRĜiN
9HUGLRURWKHUFULWHULD3HUJROHVLQRUPDOO\IROORZRQHRIWZRIRU
PDOVWUDWHJLHVHLWKHUWREXLOGLQOLQHZLWKWKHVWURSKHEUHDNVLQFORVHGPRYHPHQWVRU
WRRUGHUVWUXFWXUDOO\E\ WKHVXJJHVWHG WH[WXDO LPDJHV'RKQiQ\L IROORZHGDGLIIHUHQW
SULQFLSOH RI DUUDQJHPHQW WKURXJK LQWHUSUHWDWLRQ RI WKH WH[W E\ ILWWLQJ LW LQWR D VWULFW
LQVWUXPHQWDOIRUP
   3DWWHUQV IRU WKHZRUN¶V IRUPDO EXLOG DSSHDU LQ'RKQiQ\L¶V RXWSXWPDLQO\ LQ KLV
FKDPEHUPXVLFDQGWKHVDPHDSSOLHVWRWKHIDEULFWKHYDULDWLRQSULQFLSOHLVGHFLVLYH
$SDUWIURPWKHYDULDWLRQUHODWLRQVRIWKHIRUPDOXQLWVLQWKHHTXDWLRQWKHUHDUHIRXQG
PDQ\ RWKHU PRUH UHWLFHQW PRWLI FRQQHFWLRQV ZKLFK XOWLPDWHO\ SURGXFH WKH ZRUN¶V
KRPRJHQHRXVVW\OH7KHPRWLIUHODWLRQVGHULYHIURPWKHRUFKHVWUDOLQWURGXFWLRQZKLFK
DFWVDVDWKHPDWLFNHUQHOIRUDOPRVWDOOWKHPXVLFDOPDWHULDOEHDUVVRPHUHODWLRQWRLW
 ³'HQWRQ&KRLU&RPPLVVLRQWR'RKQDQ\L´>ZLWKRXWDXWKRU@6HSWHPEHUQHZVSDSHUFXWWLQJ
LQ%UDJJ¶VGLDU\ZLWKRXWVRXUFH%UDJJ¶V(VWDWH)RUW:RUWK7H[DV
 ,ORQDYRQ'RKQiQ\L(UQVWYRQ'RKQiQ\L$6RQJRI/LIHHGE\-DPHV$*U\PHV%ORRPLQJWRQ
,QGLDQDSROLV,QGLDQD8QLYHUVLW\3UHVV
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7KHLQWURGXFWLRQDSSHDUVWRIROORZWZRKLVWRULFDOPRGHOVWKH³6HOLJVLQG´PRYHPHQWLQ
%UDKPV¶*HUPDQ5HTXLHPDQG3HUJROHVL¶VEHJLQQLQJWRKLV6WDEDW0DWHUDVDOLQNWR
LWVKLVWRULFDOSUHGHFHVVRUV6RPXVLFDOO\WKH6WDEDW0DWHUGRHVQRWDGGDQ\WKLQJQHZWR
'RKQiQ\L¶VHDUOLHUZRUNVDQGLQGHHGLWWLHVWKLVZRUNFORVHO\WRWKHP$OWKRXJKLWFDQ
QRWEHUXOHGRXWWKDWWKHFKRLFHRIWH[WUHIOHFWVDQDJHGEHOHDJXHUHGFRPSRVHUWXUQLQJ
WRUHOLJLRQWKHZRUN¶VKDUPRQLFVVKDSLQJDQGIDEULFDQG:HOWDQVFKDXXQJDSSDUHQWLQ
WKHLQGLYLGXDOFRQVWUXFWLRQVKHSXWVRQWKHWH[WPDWFKVRFORVHO\'RKQiQ\L¶VHDUOLHU
FRPSRVLWLRQVWKDWWKLV±QRWVRPHQHZIDQJOHGUHOLJLRXVRXWORRNRQOLIH±LVWKHFRQWH[W
LQZKLFKWRLQWHUSUHWLWVWUHQJWKHQHGSHUKDSVE\WKHFKDQJHLQKLVOLYLQJFRQGLWLRQV
   $UDGLFDOO\GLIIHUHQWFUHDWLYHHQYLURQPHQWDSSHDUVLQ'RKQiQ\L¶VVLQJOHPRYHPHQW
RUFKHVWUDO$PHULFDQ 5KDSVRG\ RS ZKLFK FDQ EH DVVXPHG WRPDUN DQ DGDSWD
WLRQWRKLVQHZFRXQWU\DQGDWULEXWHWRLWDVDQHDUOLHUDQDO\VW/DXUD0RRUH3UXHWW
SRLQWHGRXWLQWKHWLWOHRIKHUVWXG\,WZDVZULWWHQIRUWKHWKDQQLYHUVDU\RI2KLR
8QLYHUVLW\DVDUHVXOWRIWKHUHODWLRQVKLSZLWK$WKHQVGHVFULEHGDOUHDG\7KHFRPPLV
VLRQGDWHGIURPDQGWKHZRUNZDVILUVWSOD\HGLQ)HEUXDU\WRWKHXQLYHUVLW\
SXEOLFDQGLWZDVDKXJHVXFFHVVRIFRXUVH/LNHWKH6WDEDW0DWHULWKDVDVLQJOHPRYH
PHQWZKLFKFDQEHVHHQDVDPXOWLPRYHPHQWIRUPGUDZQLQWRRQH7KLVLVKRZWKH
FRPSRVHULQWURGXFHGLW
7KH ZRUN EHJLQV ZLWK WKH SRSXODU ³2Q 7RS 2I 2OG 6PRN\´ IUHHO\ XVHG DV
,QWURGXFWLRQ7KHILUVWPDLQSDUWFRQVLVWVRIYDULDWLRQVRQWKH:KLWH6SLU>L@WXDO
³,$P$ 3RRU:D\IDULQJ 6WUDQJHU´ $QGDQWH TXDVL DGDJLR7KH WKLUG YDULDWLRQ
OHDGVLPSHUFHSWLEO\LQWRWKHPLGGOHVHFWLRQDJD\.HQWXFN\0RXQWDLQ6RQJ³7KH
5LGGOH´$OOHJUHWWRYLYDFH7KLVLVLQWHUZRYHQZLWKWKHXQLYHUVDOO\NQRZQ³7XUNH\
LQWKH6WUDZ´$IWHUDVKRUWUHWXUQWRWKHILUVWPHDVXUHVRIWKH³:D\IDULQJ6WUDQJHU´
ZRUNHGXSFRQWUDSXQWDOO\WKHWKLUGFRQFOXGLQJSDUWEHJLQVDVDTXLFN3UHVWR7KH
ZHOONQRZQ³6ZHHW%HWV\)URP3LNH´DSSHDUVLQRQHRIWZR&RXQWU\'DQFHV7KH
ZRUNHQGVZLWKD IHZPHDVXUHVRI³$OPD0DWHU2KLR´ WRJHWKHUZLWKRQHRI WKH
&RXQWU\'DQFHVDQGUHIHUULQJRQFHDJDLQWR³2OG6PRN\´
   7RPDNHWKHDFFRXQWHDVLHUWRIROORZOHWPHGLVWLQJXLVKILYHSDVVDJHV$%&'
(RINH\GUDPDWLFLPSRUWDQFHDOWKRXJKWKHLQWURGXFWLRQ$EDUV±DQGWKHUHWXUQ
RIWKH³:D\IDULQJ6WUDQJHU´PHORG\'EDUV±FDQQRWEHVHHQDVVHSDUDWH7KLV
XQXVXDOIRUPZDVODEHOHGDUKDSVRG\DWHUPZKLFK'RKQiQ\LVDLGSODFHGQRFXUEVRQ
KLPDVLWLPSOLHGIRUPDOIUHHGRPGLJUHVVLRQDQGD³UKDSVRGLF´FKDUDFWHU+HDGGHG
 )RUWKHDQDO\VLVRI'RKQiQ\L¶V6WDEDW0DWHULQWHUSUHWDWLRQVHHWKHIXOOWH[WRIWKHGLVVHUWDWLRQ
 /DXUD0RRUH3UXHWW ³'RKQiQ\L¶V$PHULFDQ5KDSVRG\2S$QePLJUp¶V7ULEXWH WR WKH1HZ
:RUOG´ LQ3HUVSHFWLYHV RQ(UQVW YRQ'RKQiQ\L HG E\ -DPHV$*U\PHV /DQKDP0DU\ODQG±
7RURQWR±2[IRUG7KH6FDUHFURZ3UHVV±
 'RKQiQ\L¶VSURJUDPQRWHZLWKRXWGDWH2KLR8QLYHUVLW\%DNHU)LOHV
7pULGĘKDJ\RPiQ\DQJLQGG 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WKDW2SXVPLJKWHYHQKDYHEHHQQDPHG³$PHULFDQ)DQWDVLD´<HWWKHGLVFLSOLQHG
WUDGLWLRQDODSSURDFKWRIRUPWDNHQE\'RKQiQ\LLVH[HPSOLILHGLQWKHZD\KLVVHHPLQJ
O\IUHHRYHUDOOIRUPLVPDGHXSRIWUDGLWLRQDOXQLWVDVORZLQWURGXFWLRQ$LVIROORZHG
E\DWKUHHVHFWLRQYDULDWLRQIRUP%MRLQHGODWHUE\DIRXUWKYDULDWLRQ'VXUURXQGHG
E\WZRWULRIRUPV&(±WKHVHFRQGZLWKDW\SHRIWKHPHPRUHUHPLQLVFHQWRIDURQGR
   <HWWKHOLQNVEHWZHHQWKHVHFWLRQVDUHDOLWWOHSUREOHPDWLF$WWKHFXVSRI%DQG&
IRUH[DPSOHWKHODVWPRWLIRIWKH³:D\IDULQJ6WUDQJHU´PHORG\EHFRPHVWKHVWDUWRID
VHFWLRQRI³7KH5LGGOH´EDUV±$OWKRXJKWKHFRPSRVHU¶VGHVFULSWLRQKDV³WKH
WKLUGYDULDWLRQOHDGLPSHUFHSWLEO\LQWRWKHPLGGOHVHFWLRQ´WKHUHVROXWLRQRIWKHPRWLI
WUDQVIRUPDWLRQGRHVQRWILWVQXJO\LQWRWKHPXVLFDOVHTXHQFH7KHRWKHUXQLWVDUHDOVR
OLQNHGORRVHO\DQGWKHXQLWVRIIRUPDUHGUDPDWLFDOO\LQGHSHQGHQW\HWWRREULHIIRUWKH
ZRUNVLPSO\WRDSSHDUDVDQDWWDFFDMX[WDSRVLWLRQRIVHYHUDOLQVWUXPHQWDOIRUPV2QH
ZRQGHUVZKDW WKLV VWUDQJH IRUP WLHG WKRXJKTXLWH FRQYHQWLRQDO LQ LWV HOHPHQWV FDQ
UHIHUWRZKDWWKHEURNHQQHVVDQGXQHYHQQHVVRILWFDQPHDQDQGZKDWUHODWLRQDOOWKLV
FDQEHDUWRWKHEDVLFPHORGLFPDWHULDO
   7KH ORRVHQHVVRIRYHUDOO IRUPFDQEH DVFULEHGSDUWO\ WR WKHGLYHUVLW\RIPXVLFDO
PDWHULDO 0RVW LPSRVLQJ LV WKH ³ZKLWH VSLULWXDO´ HQWLWOHG ³:D\IDULQJ 6WUDQJHU´ DQ
$HROLDQ 'RULDQNH\ DSHQWDWRQLF VWRFNRI WRQHV SRO\V\OODELF OLQHV DQGDQDUFKHG
DDEDVWUXFWXUH7KHWZROLQHVRI³2OG6PRN\´RQWKHRWKHUKDQGRIIHUPLQLPDOEDVLF
PXVLFDOPDWHULDO3HUKDSVWKHFOHDUHVWLV³7KH5LGGOH´ZLWKLWVGDQFHVWHSDQGVLPSOH
0L[RO\GLDQDOWHUQDWLRQRIILIWKVZKLOH³7XUNH\LQWKH6WUDZ´VHHPVRYHUO\FRPSOLFDWHG
LQLWVPRWLIVDQG³6ZHHW%HWV\´WRRVLPSOHHVSHFLDOO\FRPSDUHGZLWKWKH+XQJDULDQ
IRONVRQJV'RKQiQ\LXVHGLQRWKHUZRUNV7KHFRPSRVHU¶VKLHUDUFK\LVUHIOHFWHGLQWKH
ZD\KHSUHVHQWVWUHDWVDQGVKDSHVWKHPDQGLQVRPHFDVHVWKLVVXJJHVWVZK\KHFKRVH
WKHP7KHODVWWZRPHQWLRQHGIRULQVWDQFHDSSHDURQO\DVDIOHHWLQJFRPLFHSLVRGH
7KHLUPDWHULDO LV QRW XVHG HOVHZKHUH LQ WKHZRUNPDNLQJ WKHP LVRODWHG LQPRWLYLF
WHUPV³6ZHHW%HWV\´LQIDFWDSSHDUVMXVWRQFHDVDFRQWUDVWWRRWKHUPDWHULDO6WLOO
VXFKFRPLFDOO\VLPSOHWXQHVFDQEHZLWW\LIDSSURSULDWHO\RUFKHVWUDWHGZKLFKLVSURE
DEO\ZK\WKH\FDPHWR'RKQiQ\L¶VDWWHQWLRQ+HDOVRFXWV WKH³2OG6PRN\´PHORG\
RIIIURPLWVHQYLURQPHQWEXWLWZDVSUREDEO\FKRVHQIRUDQH[SUHVVO\PRWLYLFUHDVRQ
LWPXVWKDYHEHHQEURXJKW LQWR WKH5KDSVRG\ IRU LWV IDQIDUHOLNHPHORGLFRSHQLQJRI
WULDGV+HPD\KDYHEHHQGUDZQWRWKHFRXQWU\GDQFHVDQG³7KH5LGGOH´VRPXFKPRUH
HPSKDWLFWKDQWKHSUHYLRXVSDVVDJHVVLQFHWKH\WRRSURYLGHGUDZPDWHULDOULSHIRUPR
WLYLFWUHDWPHQW6RDOOLQDOOLWVHHPVWKDW'RKQiQ\LFRQVLGHUHGYDULRXVPXVLFDOFULWHULD
ZKHQPDNLQJKLVFKRLFHVQRWWKHLUKLVWRULFDOHQYLURQPHQWVRUWH[WVRUDQ\LQWHUUHOD
WLRQVEHWZHHQWKHP
 0\URQ +HQU\ ³:RXOG -RLQ 28 )DFXOW\ ,QWHUYLHZ :LWK &RPSRVHU YRQ 'RKQDQ\L )XUQLVKHV
,QWHUSUHWDWLRQRIµ5KDSVRG\¶´2KLR8QLYHUVLW\3RVW)HEUXDU\
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   7KHVROHH[FHSWLRQVHHPVWREH³:D\IDULQJ6WUDQJHU´ZKHUHKHH[SUHVVO\XQGHU
OLQHG LWV LQGHSHQGHQFHDQGPLQWFRQGLWLRQVRVHWWLQJ LWRQ WKHSHDNRIKLV WUHDWPHQW
KLHUDUFK\([DPSOHD(OVHZKHUHKHLV LQFOLQHGWRKXUU\DORQJWKHGHYHORSPHQWRI
DPHORG\RQLWVILUVWDSSHDUDQFHEXWIRU³:D\IDULQJ6WUDQJHU´KHOHDYHVDPSOHWLPH
PDNLQJLWDQXQWRXFKHGLVODQGLQWKHFRPSRVLWLRQSURFHVVLWVLQWLPDWHWRQHVWDQGLQJLQ
VWDUNFRQWUDVWWRLWVFRORUIXOHYHQEUDVKHQYLURQPHQW7KHFRPSRVHUODUJHO\EURNHXS
WKHRWKHUPHORGLHVKHXVHGZKLOHWKHWXQHRI³:D\IDULQJ6WUDQJHU´LVOHIWZKROHHYHQ
GXULQJWKHYDULDWLRQV)XUWKHUPRUHWKHIRUPDWWDFKLQJWRLWSURYHVWREHWKHIXOOHVWDQG
PRVWVLQJXODURIWKHXQLWVRIWKHFRPSRVLWLRQ6RLWLVIDLUWRDVVXPHWKDWIRUVRPHUHD
VRQWKHPHORG\KDGJUHDWHUVLJQLILFDQFHIRU'RKQiQ\L
   3UXHWWDVVXPHGWKDW'RKQiQ\LVDZLQ³:D\IDULQJ6WUDQJHU´DV\PERORIKLVRZQ
GHVWLQ\ LQ WKH GLIILFXOW ZDQGHULQJ \HDUV WKDW IROORZHG KLV HPLJUDWLRQ7KLV LQVLJKW
JDLQVFUHGHQFHIURPDFRPPHQWLQWKH6RQJRI/LIHDELRJUDSK\RI'RKQiQ\LZULWWHQ
E\KLVWKLUGZLIH
,NQHZWKDWWKLVYR\DJHFRXOGEULQJXVZHDOWKIDPHDQGFRPIRUW,IHDUHGWKDWZH
ZRXOGLQVWHDGUHPDLQXQKDSS\DOLHQVDQGZD\IDULQJVWUDQJHUVIRUHYHU
   3UXHWWGUHZRXWWKLVMXVWLILDEOHDVVXPSWLRQLQWRDSURJUDPPDWLFH[SODQDWLRQIRUWKH
GLYHUVHFKDUDFWHUVRI WKHYDULDWLRQV+HHYHQZHQW VR IDU DV WREULQJXS³:D\IDULQJ
6WUDQJHU´ WR H[SODLQ WKH VHFRQGYDULDWLRQ WKH RQH IXUWKHVW LQPRRG IURP WKH WKHPH
PHORG\DUJXLQJWKDWLWVFRPEDWLYHQHVVFRQYH\HG'RKQiQ\L¶VIHHOLQJVRQWKHFUXHOW\
RIIDWH7KLVDVVXPSWLRQVHHPVOHVVWKDQFRQYLQFLQJEXWRIIHUVDJRRGVWDUWLQJSRLQWIRU
VHHNLQJVRPHNLQGRISURJUDPLQWKDWGUDPDWLFVHTXHQFHRIFKDUDFWHUYDULDWLRQV
   +HDULQJWKHVSLULWXDOSOD\HGRQFRUDQJODLV LQ$PHULFDQ5KDSVRG\RYHUDQRUJDQ
SRLQWRIVWULQJVLWLVQRWKDUGWROLQNLWZLWKWKHVORZPRYHPHQWRI'YRĜiN¶V1HZ:RUOG
6\PSKRQ\<HW WKHUH LV D GHHSHU UHODWLRQ GLVFHUQLEOH LQ WKH FRPSRVHU¶V RZQZRUNV
LQWHUPVRIWKHVHWKHRUFKHVWUDWLRQRIWKH³:D\IDULQJ6WUDQJHU´PHORG\LVLUUHIXWDEO\
UHPLQLVFHQWRIWKHYDULDWLRQPRYHPHQWRI6\PSKRQLF0LQXWHVRS±7KHUH
LV D UHVHPEODQFH LQ LWV FHQWHULQJ RQ WKH FRU DQJODLV LQ WKH SODLQWLYH VXEMHFW DQG LQ
WKHPXVLFDOVWUXFWXUHXSZDUGILIWKVDQGD'RULDQWLQJH([DPSOHD±E7KHGUDPDWLF
VLPLODULW\EHWZHHQWKHWZRSDVVDJHVEHFRPHVHYHQSODLQHUZKHQWKHYDULDWLRQVEHJLQ
7KHUHLVNLQVKLSLQWKHVRIWZRRGZLQGGHFRUDWLRQRIWKHPHORG\DQGLQWKHVWURQJFKDU
DFWHUIDEULFDQGVSDQRIWKHVHFRQGYDULDWLRQVRIIVHWWLQJWKHILQHLQWRQLQJ/LNHZLVH
WKHVLPLODUO\GHYHORSHGVXEMHFWDQGYDULDWLRQVZLWKDVLPLODUWH[WXUHDSSHDULQJLQFRQ
VSLFXRXVO\ WKH VDPH RUGHU VXJJHVW WKDW 'RKQiQ\L VLPSO\ UHZURWH WKH YDULDWLRQV RI
6\PSKRQLF0LQXWHVXVLQJQHZPDWHULDO6RWKHVHWRIYDULDWLRQVFDQEHVDLGQRWWREH
 3UXHWW³'RKQiQ\L¶V$PHULFDQ5KDSVRG\´
 ,ORQDYRQ'RKQiQ\L$6RQJRI/LIH
 3UXHWW³'RKQiQ\L¶V$PHULFDQ5KDSVRG\´DQG
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Example 1a: American Rapsody, the variation theme
Example 1b: Symphonic Minutes, beginning of movement IV
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 &RPPLVVLRQHGFRPSRVLWLRQV 
FRQFHLYHGPXVLFDOO\LQDVWULFWVHQVHWKHVXEMHFWLVQRWGHWHUPLQHGE\LWVRZQPXVLFDO
DWWULEXWHVEXWUDWKHUGHULYHGIURPWKHFU\VWDOOL]HGVFKHPHRUYDULDWLRQVWUDWHJ\RIDQ
HDUOLHUFRPSRVLWLRQ,QWKHOLJKWRIWKDWLWLVZRUWKVHDUFKLQJIRUWLHVWRRWKHUSLHFHVLQ
WKHFRPSRVHU¶VOLIH¶VZRUN
   %\ WKH WLPH$PHULFDQ5KDSVRG\ZDVZULWWHQ WKH$PHULFDQPXVLFDOQDWLRQDOLVP
RI$DURQ&RSODQG DQG5R\+DUULV FRXOG EH VDLG WR EH RXW RI VW\OH 'RKQiQ\L RI
FRXUVHKDGQRDIILQLW\ZLWKDQ\SROLWLFDORUVRFLDODVSHFWVRIPXVLFDO$PHULFDQLVPRU
RQO\LQVRIDUDVLWHPERGLHGDQDFFHVVLEOHDQWLPRGHUQLVWVW\OHRIZULWLQJ,IDSDUDO
OHO LVVRXJKW IRU WKH$PHULFDQLVPLQ'RKQiQ\L¶VPXVLF LWPLJKWEH'YRĜiN¶V1LQWK
1HZ:RUOG6\PSKRQ\ZKHUH WKH VSHFLILFPXVLFDO UHVHPEODQFHV FRPELQHZLWK D UH
ODWHG DSSURDFK)RU'YRĜiN¶V VXEWLWOH ³)URP WKH1HZ:RUOG´GHVFULEHV DQ HVVHQWLDO
VLWXDWLRQWKHZRUNUHIOHFWVWKHLPSUHVVLRQVRIDQDOLHQDYLVLWRUWRWKH1HZ:RUOGHQYL
URQPHQW7KHWLWOHLVDGGUHVVHGWRWKHQRQ$PHULFDQSXEOLFWRWKH2OG:RUOG6LPLODUO\
'RKQiQ\L¶V5KDSVRG\LVWLHGIDUPRUHWRWKH(XURSHDQSDVWWKDQLWFDQEHVDLGWRVHHND
PHDQVRIH[SUHVVLRQLQWKHH[WDQW$PHULFDQPXVLFRILWVGD\,QH[DPLQLQJWKHIDFWRUV
EHKLQG'RKQiQ\L¶V$PHULFDQLVP LW VKRXOG EH UHPHPEHUHG WKDW$PHULFDQ5KDSVRG\
ZRXOGQHYHUKDYHEHHQFRPSRVHGZLWKRXWVWURQJVXSSRUWIURPWKH%DNHUIDPLO\DQG
DERYHDOOKDGLWQRWEHHQIRU'RKQiQ\L¶VVWURQJREOLJDWLRQWR2KLR8QLYHUVLW\$OOWKLV
VXJJHVWVWKDW$PHULFDQ5KDSVRG\LVDV\PERORILQWLPDWHIULHQGVKLSUDWKHUWKDQKRP
DJHWRDQHZKRPHFRXQWU\
   2QHPRGHOIRUKLVZRUNWKDW'RKQiQ\LPHQWLRQHGZDV/LV]W¶V+XQJDULDQ5KDSVRG\
VHULHVSHUKDSVIRUWKHXQGHUO\LQJIRUPDOFRQFHSWSHUKDSVIRUWKHVW\OLVWLFDQGTXDOLWD
WLYHKHWHURJHQHLW\RIWKHPHORGLHVDUUDQJHGEXWSHUKDSVDOVREHFDXVHWKHWHUPUKDS
VRG\ LQKLVFDVH WRR VXJJHVWHGDNLQGRI IUDJLOLW\7KH³ZKROH´ZKRVH IUDJPHQWVKH
ZLVKHG WR UHFROOHFWZDVQRW$PHULFDQ IRONPHORG\ WUDGLWLRQEXW WKLQJV IDUFORVHU WR
'RKQiQ\LWKHWKFHQWXU\WUDGLWLRQRIFRPSRVHGPXVLFDQGKLVRZQOLIH¶VZRUNDVD
FRPSRVHU,WLVTXHVWLRQDEOHKRZPXFKWKLVZDVDFRQVFLRXVUHFROOHFWLRQEXWWKHUHLV
QRGRXEWWKDW$PHULFDQ5KDSVRG\GHVSLWHLWVPRGHVWOHQJWKJLYHVDQLPSUHVVLRQWKDW
'RKQiQ\LZLVKHGLWWRVXPXSKLVOLIH¶VZRUNDQGLVDOOWKHPRUHDEOHWRGRVRDVLWLV
WKHFRPSRVHU¶VODVWZRUNLQWHJUDOWRKLV°XYUH
   %HVLGHV WKHUHLVGHHSHUVLJQLILFDQFHLQWKHVWURQJUROHSOD\HGE\WKH³:D\IDULQJ
6WUDQJHU´PHORG\2QHFDQDFFHSW3UXHWW¶VVXUPLVHWKDW'RKQiQ\LVDZLQWKHZD\IDULQJ
ILJXUHDV\PERORIKLVRZQGHVWLQ\EXWLWLVHTXDOO\SRVVLEOHWKDW'RKQiQ\LGLGQRWOLIW
WKHH[SUHVVLRQRXWRILWVFRQWH[W±WKDWKHLGHQWLILHGZLWKWKHPRUWDOQHDUWRGHDWKELG
GLQJKLVOLIHIDUHZHOO$VWKHZD\IDULQJVWUDQJHURIWKHO\ULFZDQGHUVSUHSDULQJIRUFRQ
VRODWLRQLQWKHQH[WZRUOGVRGRHV'RKQiQ\LWKURXJKWKHHDUOLHUVWDJHVRIKLVFDUHHU
UHFDOOLQJWKHWRQHRIWKHEULJKWHVWPRVWFRORUIXOSLHFHV1RUPD\LWEHIRUWXLWRXVWKDWKLV
 %DUEDUD =XFN$+LVWRU\ RI0XVLFDO$PHULFDQLVP $QQ$UERU0LFKLJDQ80,5HVHDUFK 3UHVV

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PHPRULHVDUHMRJJHGE\DSHQWDWRQLFWXQHDVWKDWDWWULEXWHHVWDEOLVKHVDVVRFLDWLRQVZLWK
+XQJDULDQIRONPXVLF7KRXJKWKH5KDSVRG\¶VWLPEUHLVEULJKWDQGOLYHO\LQOLQHZLWK
LWVSURPRWLRQDOIXQFWLRQWKHUHFROOHFWLRQVWXUQRXWQRWWREHSRVLWLYHLQWRQH&RPSRVHU
DQG OLVWHQHUFRPH WR UHDOL]H WKDWGHHSGRZQ WKHSUHVHQWPXVWPDNHGRZLWKD UDWKHU
SRLQWOHVVUHYLYDORIDEULJKWHUSDVWWKHEXV\DWWUDFWLYHVXUIDFHGLVJXLVHVLQDZD\WKH
ZDQWRIDPHVVDJHRIFXUUHQWLPSRUWDQFH
   ,WLVSRVVLEOHRIFRXUVHWRVHHWKHUHFROOHFWLQJJHVWXUHRI$PHULFDQ5KDSVRG\MXVW
DVHQQXLDQGGLVPLVVLWDVOHVVWKDQVXFFHVVIXODOOWKHPRUHEHFDXVH'RKQiQ\LKLPVHOI
FRPSODLQHG RI ODFNLQJ LQVSLUDWLRQ%XW LWPXVW FRXQW LQ VHYHUDOZD\V DV SDUW RI KLV
°XYUHDERYHDOODVDQLQHVFDSDEOHFRPSRVLWLRQRIKLV$PHULFDQSHULRG2IWKHVHWKH
OHDVWREMHFWLYHDQGLQDZD\VROHPQHVWREVHUYDWLRQLVWKDW$PHULFDQ5KDSVRG\LVDWWUDF
WLYHDILQHH[DPSOHRI'RKQiQ\L¶VGLVSOD\VW\OHZKRVHPRUHUHFHQWSRSXODULW\DSSHDUV
DOVRLQWKHQXPEHURIUHFRUGLQJV
   $QRWKHUUHDVRQQRWWRGLVPLVVLWDVDQRFFDVLRQDOSLHFHOHVVUHYHDOLQJRIWKHFRP
SRVHU¶VWKLQNLQJLVWKDWLWVKRZVDWVHYHUDOSRLQWVKRZ'RKQiQ\LWRRZDVDZDUHRILWV
SUREOHPVDQGOLPLWDWLRQV2QHSURPLQHQWFDVHRILURQ\DQGVHOIGHSUHFDWLRQDSSHDULQJ
EHKLQGDIUHVKVPLOLQJPDVNFRPHV LQDSKUDVH LQVHFWLRQ'ZKHUH WKH³:D\IDULQJ
6WUDQJHU´PHORG\UHWXUQVLQDWUDJLFPRRG7KHVRXQGPD\ZHOOGHFHLYHOLVWHQHUVDV
WKHUHDUHJURXQGVIRUDWUDJLFUHDGLQJRIWKHPHORG\DQGRIWKHZD\IDULQJVWUDQJHUDVD
V\PERO<HWWKH³SXQFKOLQH´KDUGLQGHHGWRLGHQWLI\LQWKHWRQHKDVHVFDSHGDQDO\VWV
RIWKHZRUNXQGHUWKHZRRGZLQGLPLWDWLRQRIWKHVXEMHFWDUHKHDUGWKHVWULQJVZLWKD
FRXQWHUSRLQWRIWKHPRVWFRPLFRIWKHPHORGLHV³7XUNH\LQWKH6WUDZ´ZKDWLVPRUH
LQDVWURQJO\DOWHUHGPRUHJURWHVTXHIRUP6RWKHUHLVQRWUHDWLQJVHFWLRQ'MXVWDVD
URPDQWLFFOLPD[IRUWKHFRPSRVHUEOHQGVLQWRWKHZRUN¶VZLVWIXOWRQHHOHPHQWVRIWKH
EDQDODQGWKHGLVWRUWHGZKLFKFRQYH\DVHOIGLVSDUDJHPHQWSURPSWHGSHUKDSVE\WKH
VWHULOHDQGXQGHVHUYHGO\ORZO\FRQGLWLRQVDURXQGKLPDWWKHWLPH
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'RKQiQ\LLQWKHHDUOLHUVWDJHVRIKLVOLIHKDGRQO\FRPSRVHGWRRUGHURFFDVLRQDOO\EXW
WKLVZDVUHYHUVHGLQKLV$PHULFDQ\HDUV7KHUHDPHUHWZRRSXVQXPEHUVFRYHULQJD
WRWDO RI ILYH SLHFHV DSSHDUHG LQGHSHQGHQWO\ RI DQ\ FRPPLVVLRQ WKH7KUHH 6LQJXODU
3LHFHVIRUSLDQRRSDQGWZRIOXWHSLHFHV$ULDIRUIOXWHDQGSLDQRRSDQG
D3DVVDFDJOLDIRUVRORIOXWHRS7KHILUVWZHUHFOHDUO\ZULWWHQIRUKLVRZQXVH
WRKDYHVRPHWKLQJQHZIRUKLV$PHULFDQVRORUHFLWDOV7KHIOXWHSLHFHVZHUHLQWHQGHG
 %%& 3KLOKDUPRQLF 2UFKHVWUD FRQG 0DWWKLDV %DPHUW &KDQGRV   5DGLR6LQIRQLH
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
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IRU(OOLH%DNHUGDXJKWHURIWKHXQLYHUVLW\UHFWRUDW$WKHQVEXWWKH\ZHUHQRWFRPPLV
VLRQHGDVVXFK+HUHLVKRZWKHIODXWLVWUHPHPEHUVWKHLQFHSWLRQRI$ULD
,WZDVDIWHURQHRI WKHVHFRQFHUWVDW WKHXQLYHUVLW\ >«@ WKDW , VDLG WR'RKQiQ\L
ZKRKDGMXVWSOD\HGD%UDKPVVRQDWDVRPDJQLILFHQWO\³,IRQO\%UDKPVKDGZULWWHQ
VRPHVRORPXVLFIRUWKHIOXWH´+HUHSOLHGLQVWDQWO\LQKLVFRXUWO\JHQWOHZD\³,ZLOO
ZULWH\RXVRPHWKLQJLQVWHDG´7KHQH[WVSULQJKHVKRZHGXSLQ$WKHQVZLWKWKH
$ULDRSXVQRFRPSOHWHG
   (OOLHNQHZHYHQOHVVRIWKHELUWKRI3DVVDFDJOLDDQGLWFDQEHVWDWHGFOHDUO\WKDW
WKHVHZRUNVZHUHFRPSRVHGLQGHSHQGHQWO\RIDQ\FRPPLVVLRQ2IWKHWKUHHSLDQRDQG
WZRIOXWHZRUNVPRUHKHHGQHHGVSD\LQJWRWKLV3DVVDFDJOLDDQGWR%XUOHWWDRS
   7KH WRQH RI%XUOHWWD ZKRVH YHU\ WLWOH KHUDOGV SOD\IXOQHVV LV QRW W\SLFDO RI KLV
°XYUH$VD)ORULGDFULWLFRIWKHWLPHSXWLWSHUWLQHQWO\LIVRPHZKDWQDLYHO\
>'RKQiQ\L¶V@ FRPSRVLWLRQV ZHUH VXUSULVLQJO\ PRGHUQ VWDFFDWR DQG HQWLUHO\
GLIIHUHQWIURPZKDWRQHZRXOGH[SHFWRIWKHJUH\KDLUHGGHDQRIWKH)ORULGDPXVLF
ZRUOG
   0LOWRQ+DOOPDQLQDVKRUWVWXG\RI'RKQiQ\L¶VSLDQR°XYUHDVNHGZKHWKHUKHPLJKW
QRWKDYHEHHQLPLWDWLQJHYHQSDURG\LQJWKHPRGHRIH[SUHVVLRQRIFRQWHPSRUDU\PX
VLFLQWKLVVHULHV$SDUWIURPWKHWRQHZKDWFRXOGVXJJHVWVXFKDQDSSURDFKDQGZKDW
FRXOGKDYHPRWLYDWHG'RKQiQ\LWRWDNHLW"
   6HYHUDO RI'RKQiQ\L¶V SLDQRZRUNV DUH EXLOW RQ DQ RULJLQDOZLWW\ LGHD RI VRPH
NLQG7KH LGHD LQ%XUOHWWD LV D FRQVWDQWO\FKDQJLQJ WLPH VLJQDWXUH WRZKLFK VHYHUDO
SHRSOHKDYHGUDZQDWWHQWLRQWKHFRPSRVHUKLPVHOIPHQWLRQHGWKLVDVSHFWRILW1RGH
WDLOHGDQDO\VLVRIWKHZRUNKDVDSSHDUHGVRIDUEXWFRQWHPSRUDU\GHVFULSWLRQVQRWHWKDW
%XUOHWWDIROORZVDEDVLFWLPHVHTXHQFHRI±±±EXWWKLVLVVRPHWLPHVEURNHQJLYLQJ
WKHSLHFHDQDV\PPHWU\DQGXQH[SHFWHGQHVVRILWVRZQ$OWKRXJKWKHVXUSULVHVDUHD
FRQVFLRXVHOHPHQWLQWKHSLHFH,ZRXOGOLNHKHUHWRSUHVHQWWKHRSSRVLWHWKHUHJXODULW\
RIWKHYDU\LQJWLPHVLJQDWXUHVDOWKRXJKWKHEDVLVIRULWLVQRWWKH±±±VHTXHQFHDQG
LWVUROHLQFUHDWLQJWKHIRUP
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   7KHRYHUDOOIRUPRI%XUOHWWDLVQRWXQXVXDODVLPSOHWKUHHSDUWIRUPLQZKLFKWKH
PDLQVHFWLRQLVVSDUHPDUNHGE\WKHPDWLFWUHDWPHQWHPSKDVL]LQJDWULWRQHZKLOHWKH
PLGGOHVHFWLRQLVH[SUHVVO\PHORGLF+RZHYHUWKHUHJXODUWKUHHIROGIRUPRIWKHZRUN
LVVWUXFWXUHGLQDQXQXVXDOZD\RXWRIXQXVXDOHOHPHQWV7KHVPDOOHVWSLHFHVDUHDEDU
HDFKLQOHQJWK7KHIRXUPRVWLPSRUWDQWPRWLIVDEFGDSSHDUFRQVHFXWLYHO\ULJKWDW
WKHEHJLQQLQJRIWKHSLHFH([DPSOHP±'LVFRXQWLQJWKHPHORGLFWULRVXEMHFW
RIWKHPLGGOHVHFWLRQWKHZKROHZRUNLVEXLOWXSRIGR]HQVRIVXFKPRWLIVZKLFKDUH
VWURQJO\DNLQWRHDFKRWKHU7KHV\VWHPRINLQVKLSGHULYHVPDLQO\IURPWKHSUHVHQFHRI
WZRPXVLFDOHOHPHQWVDODUJHO\FKURPDWLFIDOOLQJPRWLIDQGDVIRU]DWROHDSDW
WKHERUGHURIPRWLIVDDQGE7\SLFDOYDULDWLRQWHFKQLTXHVXVHGDUHDEEUHYLDWLRQSDUWRI
WKHPRWLIEHLQJRPLWWHGWRVKRUWHQWKHEDUHJLQWKHUHODWLRQEHWZHHQEDQGFH[WHQ
VLRQDORQJHUUK\WKPYDOXHRUUHVWEHLQJLQVHUWHGHJLQWKHUHODWLRQEHWZHHQGW PLUURU
DQGIDQGDSSUR[LPDWHPLUURUUHIOHFWLRQRIWKHPHORGLFPRWLRQWKHODVWRIZKLFKDS
SHDUVULJKWDIWHUWKHILUVWDSSHDUDQFHRID±E±F±GDVDW±EW±FW±GWLQP±
   0HDQZKLOHIRXUNLQGVRIPHWHUDQGTXDUWHUQRWHVDOWHUQDWHXVXDOO\IURP
EDU WREDU(DFK WLPHVLJQDWXUH LV FKDQJHGZLWKLQ WKUHHEDUV DQGHYHQSDLUVRIEDUV
LQWKHVDPHPHWHUDUHUDUH6RP\DUJXPHQWLV WKDW WKHFKDQJHDELOLW\RI WKHPHWHU LV
QRWUDQGRPWKHEDUVZLWKWKHYDULRXVWLPHVLJQDWXUHVDUHEXLOWLQDSODQQHGZD\LQWR
XQLWVDOWKRXJKLWLVQRWHZRUWK\WKDWWKHUHJXODULW\GRHVQRWVLPSO\PHDQWKH\IROORZWKH±±±RUGHUIRXQGDWWKHEHJLQQLQJRIWKHSLHFH,QWHUHVWLQJO\LWLVSUHFLVHO\ZKHUHWKH
JURWHVTXHVRQRULW\RIWKHPDLQVHFWLRQHQGVWKDWWKHUROHRIWKHFKDQJLQJPHWHUDSSHDUV
ZLWKWKHO\ULFWULRWKHPHZKLFK'RKQiQ\LFRQYH\VZLWKWLPHVLJQDWXUHFKDQJHVDOPRVW
HYHU\EDU,WPD\EHWKRXJKWWKDWWKHIOH[LEOHUK\WKPMXVWOHQGVWKHPHORG\DNLQGRI
WLPEUHDQGSXOVHH[FHSWWKDWWKHFRPSRVHUKDVUHWDLQHGLWHYHQZKHUHWKHPHORG\DS
SHDUVLQFDQRQDQGWKHHQWU\GLIIHUHQFHVFDXVHFROOLVLRQVLQWKHPHWULFV\VWHPRIWKH
WZRSDUWV7KHWULRWKHPHDSSHDUVLQIDFWLQWZRYHUVLRQVHDFKV\PPHWULFDOLQPHWULFDO
VWUXFWXUH ±±±±±±±TXDUWHUQRWHV±±±±±±TXDUWHUQRWHV DQGHDFK
UHWDLQLQJWKLVHYHQZKHQWKHFDQRQDSSHDUV
   %XWRWKHUUXOHVHPHUJHLQWKHWULR¶VILQDOVHFWLRQLWVPHWHUVDUHLQGHFOLQLQJRUGHU
7KHGLIIHUHQFHLVQRWUDQGRPDVLWUHIHUVEDFNWRWKHPDLQVHFWLRQZKHUHWKHFKDQJHVRI
EDUVLJQDWXUHDUHDOVRUHJXODUDQGOLNHZLVHLQGHFOLQLQJRUGHUFRPELQDWLRQVRI±±±
±±±±±±±RFFXU6LQFHWKHSURFHVVRIEUHDNLQJGRZQWKHXQLWVGHILQHG
FOHDUO\LQWKLVZD\LVVWUXFWXUHGDFFRUGLQJO\DQGWKHEXLOGRIWKHXQLWVGLIIHUVPDUNHGO\
IURPWKHFODVVLFDOHOHPHQWVRI IRUP LW VHHPVPRUHDSSRVLWH WRFDOO WKHXQLWV³URZV´
UDWKHUWKDQSKUDVHVRUSHULRGV7KLVLVQRWLQWHQGHGWRVXJJHVWWKHURZFRQFHSWRIVHULDO
PXVLFEXWVLPSO\WRGLVWLQJXLVKWKHURZVRI%XUOHWWDIURPWKHWUDGLWLRQDOXQLWVRIIRUP
ZKLOHUHIHUULQJWRWKHVSHFLDOZD\RIYDU\LQJWKHPIRULQVWDQFHZLWKDELJUROHIRUWKH
PLUURULQYHUVLRQSULQFLSOH
   6R,FDOO URZV WKHFRPSRQHQWVRI WKHZRUNDWD OHYHOEHWZHHQ WKDWRIEDUPRWLIV
DQGRIIRUPDOVHFWLRQV,FDOOWKHEDVLFURZRIHOHPHQWVWKHD±E±F±GKHDUGLQWKHILUVW
IRXUEDUVRIWKHZRUN$DQGWKHVXFFHHGLQJIRXUEDUXQLWRIPLUURUHGPRWLIV$7KH
7pULGĘKDJ\RPiQ\DQJLQGG 
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HVVHQFHRIWKHYDULDWLRQDIWHU$LVH[WHQVLRQDVDQHOHPHQWRIIDPLOLDUDQGPXVLFDO
PDWHULDOLVLQVHUWHGWRPDNHWKHEDVLFURZD±E±DW±F±G±G,KDYHPDUNHGWKLVURZ%
EXWLWFRPHVLQWREHLQJE\DEEUHYLDWLQJURZ'IRULQVWDQFH7KHIHDWXUHVRIWKH³URZ´
EDVHGVWUXFWXUHRI%XUOHWWDFDQEHVXPPHGXSOLNHWKLVWKHURZVZLWKUHGXFLQJPDLQ
VHFWLRQRUV\PPHWULFDOWULRPHWHURUGHUVFRQVLVWHDFKRIWKUHHWRVL[RQHEDUHOHPHQWV
DQGPD\YDU\RQO\ZLWKLQDVHWILHOG±VHYHUDODUHUHODWHGWRWKHEDVLFURZPDUNHG$
   ,WLVZRUWKQRWLQJWKDWWKHIRUPDOXQLWV,KDYHWHUPHGURZVKDUGO\YDU\DVWKH\SDVV
WKURXJKWKHNH\FKDQJHVRIWKHWKUHHIROGVWUXFWXUH7KHILUVWSDVVDJHRIWKHPDLQVHF
WLRQPRYHVIURPWKHPDLQNH\RI(IODWPLQRUWKURXJKWR&IODWPLQRUWKHQH[WSDVVDJH
WXUQVIURP&IODWPLQRUEDFNWRWKHPDLQNH\DQGPRYHVRQWRZDUG%IODWPLQRUWKH
WKLUGDSSHDUDQFHEXLOWRQVLPLODUSLOODUVRIWRQDOLW\ILQDOO\UHPDLQVLQ(IODWPLQRU7KH
PRGXODWLRQLVFDUULHGRQLQURZ%DQGDVWKLVLVQRWDEO\VWDWLFWKHFKDQJHRINH\FRPHV
XQH[SHFWHGO\WKHSUHSDUDWLRQIRUWKHYDULRXVFDGHQFHVUHOLHVLQSUDFWLFHRQDVLQJOHEDU
WKHILQDOEHDWRIURZ%6XFKVXGGHQPRGXODWLRQLVSRVVLEOHDWDOOEHFDXVHWKHSLHFH
LVXQFHUWDLQKDUPRQLFDOO\DQGLQWHQWLRQDOO\LQFRKHUHQWWKURXJKRXW'RKQiQ\LVWUHVVHV
WKLVRUXWLOL]HVLWZKHQKHSOD\VZLWKWKHHOHPHQWVRIWKHSLHFHDOPRVWOLNHEXLOGLQJ
EULFNVSXVKLQJWKHPDERXWIUHHO\RQWRVXFFHVVLYHWRQDOSODQHV7KLVGXDOLW\RIVKDSLQJ
SULQFLSOHV±ULJLGLW\WKDWFRQFXUUHQWO\OHQGVDQDOPRVWLPSURYLVDWRU\IUHHGRP±PDUNVD
EROGH[FXUVLRQEH\RQGWKHFRPSRVHU¶V³ODWH5RPDQWLF´VW\OH
   7KHHOGHUO\FRPSRVHUVWDWHGKLVYLHZVUDUHO\DQGXVXDOO\ZLWKJUHDWFDXWLRQDERXW
FRQWHPSRUDU\PXVLFWKDWZDVUHPRWHIURPKLVRZQOLQHVRIFRPSRVLWLRQ:KHQKHGLG
VRKHH[SUHVVHGGRXEWPDLQO\RQWZRKHDGVRQHZDVWKHSULPDF\RIRULJLQDOLW\DQG
WKHRWKHUWKDWLQPHHWLQJLWPDQ\FRPSRVHUVGLGQRWVWDUWIURPWKHPXVLFRUWKHLURZQ
QDWXUDOPXVLFDOWDOHQWV,QVWHDGWKH\FRPSRVHGDFFRUGLQJWRYDULRXVDEVWUDFWWHFKQLTXHV
DQGGHYLVHGV\VWHPV$VKHSXWLWLQDQ$PHULFDQLQWHUYLHZ
>7ZHOYHWRQHPXVLF@LVFRQILQHGZLWKLQDV\VWHPVRLWLVGXOO0XVLFPXVWEHIUHH
DFRPSRVHUPXVWZULWHIURPLQVSLUDWLRQ,GRQRWOLVWHQDJUHDWGHDOWRZKDWLVFDOOHG
³PRGHUQ´PXVLF>«@%XW,GRQRWKDYHWRKHDUVRPXFKRILWWRNQRZWKDWWKHPR
GHUQWUHQGLVWRRVSHFXODWLYH<RXVHHLI\RXDUHMXVWWU\LQJWRGRVRPHWKLQJEHFDXVH
WKDWWKLQJKDVQ¶WEHHQGRQHEHIRUH±LIWKDW¶VWKHUHDVRQIRUGRLQJLW±WKHUHVXOWZLOO
QDWXUDOO\QRWOLYHORQJ,FDOOWKLVPHWKRGRIFRPSRVLWLRQ³FROOHJHVW\OH´
   7KHVWULFWRUGHURI%XUOHWWDZKLFKXOWLPDWHO\FRQYH\VLQSHUIRUPDQFHLUUHJXODULW\
DQGFKDRVPD\ZHOOEHDUHVXOWRIWKHVHYHU\QRWLRQVDQGDMLEHDWWKHP7KHKXPRU
DQGJURWHVTXHQHVVDVVHUWWKHPVHOYHVHVSHFLDOO\ZHOOLQWKHFRPSRVHU¶VRZQSOD\LQJRI
 'RULV5HQR³3LDQLVW'RKQDQ\L$6HUHQH$UWLVW´>ZLWKRXWVRXUFHDQGGDWH@)68'RKQiQ\L&RO
OHFWLRQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 1RQFRPPLVVLRQHGFRPSRVLWLRQV 
WKHZRUN±W\SLFDOO\IRULQVWDQFHZKHUH'RKQiQ\LVHHPVWRUXVKLQWRWKHFRQWLQXDOO\
VKRUWHQLQJPHWHUVDVLIKHZHUHGRLQJDIRUZDUGVRPHUVDXOW
   2IFRXUVHLWFDQEHDVVXPHGWKDWWKHUHOLHEHKLQG%XUOHWWDPRUHVSHFLILFDQGSURE
DEO\PRUHLQWLPDWHPRGHOVDVZHOO%DUWyN¶V%XUOHVTXH1RIRUSLDQR$%LW'UXQN
ZKLFKZDVLQ'RKQiQ\L¶VUHSHUWRLUHRUWKH%XUOHWWDPRYHPHQWLQKLVWKVWULQJTXDUWHW
7KHODWWHUVRXQGVHHULO\VLPLODUWRWKHVWRFNRIPRWLIVLQWKH'RKQiQ\LSLHFHZKLOHWKH
VLPLODULW\LQWKHSLDQRSLHFHLVPRUHRQHRIVRXQG%XWWKHPDLQVXEMHFWLQDOOWKUHHKDV
VWDFFDWRPDWHULDOZLWKDQLQLWLDOJUDFHQRWHUHSHDWHGQRWHVDQGFODVKLQJLQWHUYDOVDQG
NLQVKLSFDQDOVREHKHDUGLQVXEVHTXHQWFRQWUDVWLQJPRUHPHORGLRXVSDVVDJHVZKHUH
%DUWyNLQFLGHQWDOO\DOVRKDVFKDQJHVRIPHWHU7KHFKLPHLVVRVWURQJWKDWLWFDQSURE
DEO\EHMXGJHGGHOLEHUDWH&HUWDLQO\WKHLQIOXHQFHRI%DUWyNRUSHUKDSVPRUHFRUUHFWO\
WKHFKDQFHLPLWDWLRQRI%DUWyNVHHPVWREHDQDVSHFWRI'RKQiQ\L¶VPXVLFWKDWQHHGV
V\VWHPDWLFH[DPLQDWLRQ
   ,W LVKDUG WR VD\ZKHWKHU WKH VWUDQJH VKDSLQJDQG WDUWGLVVRQDQW VRXQGDUHPRUH
WKDQDVPDUWLGHDVOLSSLQJRYHULQWRLURQ\7KHUHDUHJURXQGVIRUVD\LQJKHPHDQWDV
D MRNHWKHFRQWUDVWEHWZHHQWKHSLHFH¶VVSHFXODWLYHRUJDQL]DWLRQDQGWKHIUDJPHQWDU\
PDLQ WUDFWRI WKH O\ULFDOPLGGOHVHFWLRQ%XUOHWWD FDQEH UHDGDVDQLFHFDULFDWXUHRI
V\VWHPUXOHG FRPSRVLWLRQ%XW WKH DVVXPHG LQVSLUDWLRQ IURP%DUWyN LV SUREDEO\QRW
LURQLF±QRWHWKDWWUDFHVRI%DUWyN¶VPXVLFDSSHDULQRWKHU³VHULRXV´ZRUNV±EXWDFDVH
RI'RKQiQ\L ILQGLQJ LQ%DUWyN¶VPXVLFDOSDUODQFHDSDWWHUQ IRUHOLFLWLQJ WKH VW\OHRI
FRQWHPSRUDULHV7KDWDORQJZLWK WKHLUFRPPRQpPLJUp UHPRWHQHVV IURP WKHLUQDWLYH
ODQGDQGSDVWPD\EHKRZKHFDPHWRUHFDOOLW
   2I'RKQiQ\L¶VRWKHU$PHULFDQRXWSXW%XUOHWWDEHDUVVHYHUDOUHVHPEODQFHVWRWKH
3DVVDFDJOLDIRUVRORIOXWHZKRVHYDULDWLRQWKHPHLVWKHH[SHULPHQWLQKLVOLIH¶VZRUN
WKDWJRHVIXUWKHVWLQKDUPRQ\WHUPV7KHVSHFLDOQDWXUHRIWKHWKHPHLVWKDWDOOWZHOYH
WRQHVDSSHDUFRQVHFXWLYHO\ LQ WKH ILUVWKDOI2IFRXUVH WKHPHORG\DVDZKROH LVQRW
DWRQDOVHHWKHUHVROXWLRQLQWRWULDGVRIWKHRSHQLQJPLQRUWKHPHORGLFVHTXHQFHVDQG
WKH$PLQRU(3KU\JLDQILQDOFDGHQFH$OWKRXJK%iOLQW9i]VRQ\LZURWHWKDWWKHSLHFH
LVFRPSRVHGWKURXJKRXWLQ³UHJXODUURZV´ LQIDFWWKHFORVHGXQLWVWKDWVXFFHHGWKH
WKHPHKDYHQRWKLQJWRGRZLWKGRGHFDSKRQLFURZVHLWKHU%XW9i]VRQ\L¶VJHQHUDODQ
DO\VLVVHHPVFRQYLQFLQJEDVHGRQWKHFRQWUDVWRIWKHGRGHFDSKRQLFWKHPHDQGWKHWRQDO
FRGDIROORZLQJWKHYDULDWLRQVKHFDXWLRXVO\DVVXPHVWKHSLHFHH[SUHVVHV'RKQiQ\L¶V
LURQ\ KLV QRQHWRRIODWWHULQJRSLQLRQRIPRGHUQPXVLF7REDFN WKLV LV WKH WKHPH
UHYHUVLQJ WUDQVIRUPDWLRQZKLFK DOPRVW H[DFWO\PDWFKHV WKH ILUVW VWDWHPHQW LQQRWHV
 '$7UHFRUGLQJVRIWKHIROORZLQJFRQFHUWV0DUFK7DOODKDVVHH)HEUXDU\$WKHQV
1RYHPEHU0DGLVRQDQGDVWXGLRUHFRUGLQJE\+LV0DVWHU¶V9RLFHPRGHUQHGL
WLRQ³'RKQiQ\LSOD\V'RKQiQ\L7KH&RPSOHWH+096ROR3LDQR5HFRUGLQJV±´$35

 9i]VRQ\L(UQĘ'RKQiQ\L
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±
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 'RKQiQ\L¶V$PHULFDQ<HDUV
EXWFKDQJHVLWVQDWXUHDERYHDOOE\VKHGGLQJLWVUK\WKPLFPHORGLFDQGG\QDPLFKRPR
JHQHLW\7KHQHDWO\JURWHVTXHUHWXUQOHDGVWRWKHH[SORVLRQRIDFRGDZKRVHOHQJWK\
$PDMRURUJDQSRLQWRIIVHWVWKHYDULDWLRQV¶FKURPDWLFV6R'RKQiQ\LVHHPVWRSDURG\
WKH VPRRWK VROHPQ WKHPH VXLWHG WR WKHJHQUH+HJLYHV LW D FRPLFDOO\PDXGOLQ DLU
RYHUHPSKDVL]HGWHQXWRQRWHVEURNHQXSFKURPDWLFOHDSVWRWKHFDGHQFHHIIHFWVHHNLQJ
UHVWVIDGHRXWDQGWKHWRQHRI'VKDUSLQVHUWHGLQWRWKHPHORG\DUHIROORZHGE\DOLEHU
DWHGWRQDOFRGDWKDWVD\VKHZDVRQO\MRNLQJ
   ,QWHUSUHWDWLRQVRI%XUOHWWDDQG3DVVDFDJOLD VKHG OLJKWRQHDFKRWKHU7KHIRUPHU
VHHPVWREHSOD\IXOHYHQ MRFXODUDERXW'RKQiQ\L¶VPRUHSURJUHVVLYHFRPSRVHUFRO
OHDJXHVEXW3DVVDFDJOLDFDOOVIRUDVXEWOHUH[SODQDWLRQ&RQYHQWLRQDOWRQDOLW\WULXPSKV
RYHU WKH WZHOYHWRQH WKHPH\HW WKHUHDUH VLJQV LQ WKH ODUJHVFDOH IRUP VHULRXV WRQH
DQGRWKHUIHDWXUHVWKDW'RKQiQ\LGLGQRWVHHKLVRZQVW\OHDVDEVROXWHO\DERYHWKHLUV±
WKHUHZDVXQFHUWDLQW\DERXWLW
   ,W HPHUJHG LQ WKH ILUVW VHFWLRQ RI WKLV SDSHU WKDW 6WDEDW 0DWHU DQG $PHULFDQ
5KDSVRG\DUHDNLQPDLQO\WR'RKQiQ\LZRUNVZULWWHQGHFDGHVEHIRUH7KHODWWHULVD
SLHFHHPEOHPDWLFRIWKH$PHULFDQ\HDUVQRWMXVWIRULWV$PHULFDQLVPEXWIRUSRLQWLQJ
WRWKHPRVWLPSRUWDQWDWWULEXWHRIWKHFRPSRVHU¶VODWHVW\OHWKDWGHVSLWHDSSHDUDQFHV
WKHFRPPLVVLRQHG$PHULFDQSLHFHVZULWWHQIRUSXEOLFLW\UHIHUEDFNLQVHYHUDOZD\VWR
HDUOLHUZRUNVRIKLV$VIRU WKHH[FLWLQJPXVLFDOH[SHULPHQWVRIKLV ODWHU\HDUV WKH\
ZHUHQRWFRPPLVVLRQHGRU LQVRPHFDVHVHYHQSHUIRUPHGLQKLV OLIHWLPH7KHZRUNV
GLVSOD\LQJDQHZLQVSLUDWLRQDQGQRWDEOHDGMXVWPHQWWRKLVQHZHQYLURQPHQWZHUHWKRVH
FORVHVWWRKLV(XURSHDQFUHDWLYHSHULRGVZKLOHWKRVHZKHUHKHVRXJKWQHZSDWKVZHUH
GLJUHVVLYH7KRVHWZRIDFWV LVRODWH WKHXQXVXDOIHDWXUHRIKLV ODWHUSHULRGDFDXWLRXV
VHDUFKIRUDSDWKILQDOO\DEDQGRQHGLQLQWURVSHFWLRQ
7ZRFRQFHUWRV±WZRVWRULHV
7KH GLIIHUHQFH LQ VFRSH IRU WKH FRPPLVVLRQHG ZRUNV DQG WKRVH QRW FRPPLVVLRQHG
LV FOHDU LQ WKH WRQH VWUXFWXUH DQG GUDPDWLF IRUFH RI WZR$PHULFDQSHULRGZRUNV LQ
WKH VDPHJHQUH%XW LWPXVW EH VDLG WKDW RSSRVLQJRU MX[WDSRVLQJ WKH6HFRQG9LROLQ
&RQFHUWRDQGWKH&RQFHUWLQRIRU+DUSDQG&KDPEHU2UFKHVWUDLVQRWIXOO\MXVWLILHG
)LUVW&RQFHUWLQR LVFKDPEHUPXVLF LQVRPHUHVSHFWV6HFRQG WKLV WRRZDVFRPPLV
VLRQHGRULJLQDOO\DOWKRXJKWKHIDFWLVQRWUHFRUGHGLQWKHFDWDORJRIKLVZRUNVRULQKLV
ELRJUDSK\+RZHYHUWKHDXWRJUDSKIDLUFRS\RIWKHVFRUHERUHVRPHGHGLFDWLRQZKLFK
WKHFRPSRVHUODWHUHUDVHGFDUHIXOO\VLJQLI\LQJWKDWWKHFRRSHUDWLRQZDVEURNHQRIIDW
VRPHSRLQW$OWKRXJKYHU\IHZGRFXPHQWVOLQNHGZLWKWKHFRPSRVLQJRIWKHZRUNVXU
YLYHLWLVSRVVLEOHODUJHO\WRUHFRQVWUXFWIURPWKHPZKDWKDSSHQHG,QIRXU\HDUV
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
DIWHU'RKQiQ\LKDGWROGWKHLPSUHVDULR$QGUHZ6FKXOKRIWKDWKHZRXOGXQGHUWDNHWR
ZULWHDKDUSFRPSRVLWLRQKHSXWLWOLNHWKLVWRKLVSXEOLVKHU
,KDGZLWK(GQD3KLOLSV>VLF@VRPHGLIIHUHQFHVZKLFK,GRQ¶WZDQWWRGLVFXVVQRZ
6KHLVWRRPXFKXQGHUWKHLQIOXHQFHRIWKH6DO]HGR6FKRROZKLFKPDNHVWKH+DUSWR
>VLF³GR´PD\EHPHDQW@HYHU\WKLQJRQO\QRWWRZKDWLWLVPDGHIRU
   7KHFRPSRVHUZDVDZDUHWKDWWKHIDPRXV3KLODGHOSKLDEDVHGKDUSLVW(GQD3KLOOLSV
ZDVDSXSLORI&DUORV6DO]HGRDQGKHPLJKWKDYHJXHVVHGVKHZRXOGEHDGHYRWHHRI
WKHQHZPRGHUQWRQHVDQGSOD\LQJWHFKQLTXHVRIWKH6DO]HGRVFKRRO%XWKHPD\QRW
KDYHUHDOL]HGWKDWWKLVZRXOGSUHFOXGHKLPIURPZRUNLQJZLWKKHU3KLOOLSVDFFRUGLQJ
WRRQHVRXUFHZDVGHHSO\GLVDSSRLQWHGWRUHFHLYHDSLHFHLQWKH³QHR5RPDQWLF´VW\OH
VRIDUIURPKHUWDVWHDQGIODWO\UHIXVHGWRSHUIRUPLW6RLWZDVKHDUGILUVWLQ$WKHQV
WKHFLW\IDLWKIXOWR'RKQiQ\LLQWKUHH\HDUVDIWHUKLVGHDWKSHUIRUPHGE\/XFLOH
-HQQLQJVKDUSSURIHVVRUDW2KLR8QLYHUVLW\7KXVLWZDVWKHRQHFRPSRVLWLRQZLWKDQ
RSXVQXPEHUQHYHUSHUIRUPHGLQKLVOLIHWLPH
   7KH6HFRQG9LROLQ&RQFHUWRRQWKHRWKHUKDQGDURVHIURPQRWDEO\VXFFHVVIXOFR
RSHUDWLRQEHWZHHQ FRPSRVHU DQGSHUIRUPHU ,WZDVZULWWHQ IRU)UDQFHV0DJQHV WKH
$PHULFDQVRORLVW,WLVXQFOHDUZKREURNHUHGWKHFRPPLVVLRQRQO\WKDW6FKXOKRIZDV
DFWLYHLQGUDZLQJXSWKHFRQWUDFW7KHLPSUHVDULRKDGJRRGUHDVRQWRSURPRWHWKHFRP
SRVLWLRQRIVXFKDQHZUHSUHVHQWDWLYHZRUNWKDWPLJKWOLNHWKHSUHYLRXVRSXVWKH
6HFRQG3LDQR&RQFHUWREHH[SHFWHGWRHVWDEOLVK'RKQiQ\LRQWKHFRQFHUWVFHQHRIKLV
QHZKRPHDQGZKLFKXQOLNHWKHSUHYLRXVZRUNZRXOGKDYHDFKDQFHRISHUIRUPDQFH
HYHQLQWKHFRPSRVHU¶VDEVHQFH7KHDVVXPSWLRQFURSVXSVHYHUDOWLPHVLQWKHOHWWHUV
RI'RKQiQ\L¶V\RXQJHUVLVWHUWKDWKDYLQJ)UDQFHV0DJQHVSHUIRUPLWPLJKWEHQHILWKLP
SROLWLFDOO\DVZHOOIRUKHUIDWKHU-XGDK/HRQ0DJQHVZDVDZHOONQRZQUHIRUPUDEEL
DFWLYHLQWKH8QLWHG6WDWHVDQGLQ,VUDHO6R6FKXOKRIDQGD'RKQiQ\LEHLQJDFFXVHGRI
ZDUFULPHVDQGDQWL6HPLWLVPPD\KDYHLQWHQGHGWKLVFRRSHUDWLRQZLWKDYLROLQLVWIURP
DSURPLQHQW-HZLVKIDPLO\DVDV\PEROLFJHVWXUH$PRUHWDQJLEOHUHDVRQIRUDFFHSWLQJ
WKHRIIHUZDVWKDW0DJQHVSDLGZKLFKZDVDKLJKILJXUHFRPSDUHGZLWKZKDWKH
UHFHLYHGIRUODWHUFRPPLVVLRQVIRU6WDEDW0DWHUDFRXSOHRI\HDUVODWHURU
IRU$PHULFDQ5KDSVRG\ )XUWKHUPRUH VKH ERXJKW H[FOXVLYH ULJKWV WR SHUIRUP LW IRU
ILYH\HDUVIURPWKHGDWHRILWVSUHPLHUDQGVKHUHJXODUO\JDYHFRQFHUWVDEURDGVRWKDW
 'RKQiQ\L¶VOHWWHUWR6FKXOKRI$SULOeYD.HOHPHQ³.HGYHV0LFL«'RKQiQ\L(UQĘNLDGDW
ODQOHYHOHLEĘO±UpV]´0X]VLND1RYHPEHU±
 'RKQiQ\L¶VOHWWHUWR.XUW6WRQH$03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)68'RKQiQ\L&ROOHFWLRQ
 6DXO'DYLV=ODWNRYVN\³,Q0HPRULDP(GQD3KLOOLSV5RVHQEDXP´LQ7KH$PHULFDQ+DUS-RXUQDO
6XPPHU
 6DUD&XWOHU¶VLQIRUPDWLRQE\HPDLO6HSWHPEHU<HWLQDQXQGDWHGOHWWHU3KLOOLSVZURWHWR
'RKQiQ\LWKDWVKHZDVVWLOOOHDUQLQJWKHSLHFHDQGWU\LQJWRILQGDQDSSURSULDWHSODFHDQGGDWHIRULWV
ILUVWSHUIRUPDQFH)68'RKQiQ\L&ROOHFWLRQ
 &RQWUDFWZLWK0DJQHV1RYHPEHU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)68'RKQiQ\L&ROOHFWLRQ
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 'RKQiQ\L¶V$PHULFDQ<HDUV
'RKQiQ\LPLJKWH[SHFWKLVZRUNWREHKHDUGLQ(XURSHDVZHOODOWKRXJKLQWKHHYHQW
KHZRXOGEHGLVDSSRLQWHGLQWKLVUHVSHFWDQGHYHQWKHSUHPLHUZDVSRVWSRQHGSUREDEO\
EHFDXVHRI0DJQHV¶FRPPLWPHQWV,WZDVHYHQWXDOO\KHDUGLQ1HZ<RUNDVZHOORQ
)HEUXDU\ZKHQLWZDVUHFHLYHGUDWKHUPRUHFRROO\WKDQRQHDUOLHURFFDVLRQV7KH
ILYHUHODWLYHO\ORQJUHYLHZVDJUHHGLQFDOOLQJWKH6HFRQG9LROLQ&RQFHUWRDFOHDUO\FRQ
VHUYDWLYHFRPSRVLWLRQZKRVHIDYRUDEOHUHFHSWLRQZDVPDLQO\0DJQHV¶PHULW
   7KHUHQRZQHG1HZ<RUNFULWLF2OLQ'RZQHVUHPDUNHGWKDWLWZDVDVLI'RKQiQ\L
KDGWDLORUHGWKHZRUNH[SUHVVO\WR0DJQHV¶SHUVRQDOLW\DVDSHUIRUPHU:KDWZDVWKDW
SHUVRQDOLW\"'RKQiQ\LFDOOHGKHU³DQH[FHSWLRQDOO\ILQHYLROLQLVWEULOOLDQWDQGIXOORI
WHPSHUDPHQW´7KHFRPSRVLWLRQ¶VXQGHUO\LQJPRRGZDVLQGHHGVWURQJDQGWHPSHUD
PHQWDO(DFKPRYHPHQWGLVSOD\VGUDPDFRQWUDVWHIIHFWVSUHSRQGHUDQWGHYHORSPHQWDO
VHFWLRQVDQGVWURQJUHFDSLWXODWLRQV'RKQiQ\LLVDOPRVWPDNLQJKLVVRORLVWVSHDNDQG
VRFUHDWLQJVWDJHFRQIOLFWVDQGHYHQWVLQWKHLQVWUXPHQWDOSLHFH7KHPXWXDOO\VWLPX
ODWLQJGLDORJRIVRORDQG WXWWL LVFOHDUHVWDW WKHEHJLQQLQJRIWKHGHYHORSPHQWZKHUH
OHQJWK\ FRQYHUVH EHWZHHQ YLROLQ DQG RUFKHVWUD HPHUJHV DV DQ HDVLO\ FRPSUHKHQGHG
GUDPDWLFVFHQH([DPSOH$WWKHHQGRIWKHH[SRVLWLRQWKHGULIWLQJYLROLQPHORG\
LV WLQJHGRQO\E\DQRPLQRXV WLPSDQL WUHPROR6XGGHQO\DQDQJU\SKUDVHDSSHDUV LQ
XQLVRQLQWKHORZHUVWULQJVIURPZKLFKHPHUJHVDVWULNLQJFKURPDWLFWKHPH±WKHPD
WHULDORIWKHGHYHORSPHQWVHFWLRQ+RZHYHUZKDWWKHVWULQJRUFKHVWUD³VDLG´LVQRWFRQ
YLQFLQJHQRXJKIRUWKHYLROLQLWVLUDVFLEOHUHVSRQVHIORZVEDFNWRWKHVRIWPHORG\DQG
DQRWKHURUFKHVWUDOZDUQLQJLVQHHGHGEHIRUHLWVXUUHQGHUVDQGWDNHVXSWKHWKHPHEHJXQ
E\WKHRUFKHVWUD7RGHOYHGHHSHULWLVDVLIWKHLQGLYLGXDOUHSUHVHQWHGE\WKHYLROLQZHUH
KHVLWDWLQJWRNQXFNOHXQGHUWRWKHHYHQWVRIWKHRXWVLGHZRUOGDQGZRXOGOLNHWRUHPDLQ
DQREVHUYHUEXWFLUFXPVWDQFHVXOWLPDWHO\SUHYHQWHGWKDW
   7KHRWKHUSHFXOLDULW\RIWKHFRPSRVLWLRQOLHVLQWKHRUFKHVWUDWLRQ'RKQiQ\LOHIWRXW
WKHWXWWLYLROLQV+LVLQWHQWLRQZDVSUREDEO\WRSRLQWXSWKHFRQWUDVWEHWZHHQWKHWZR
SOD\HUVLQWKHGUDPDWKHYLROLQDQGWKHRUFKHVWUDWRGDUNHQIXUWKHUWKHLQWRQDWLRQRI
WKHZRUNDQGSHUKDSVWRPDNHWKHVRORLQVWUXPHQWVWDQGRXWPRUHWKDQXVXDO%XWWKLV
QRWHGDFULWLFDW WKH WLPHZDVQRWHQWLUHO\VXFFHVVIXODOWKRXJK'RKQiQ\LFHUWDLQO\
VWURYHWRPDNHWKHYLROLQFHQWUDO
 -RKQ %ULJJV ³'RKQDQ\L¶V9LROLQ &RQFHUWR´1HZ <RUN 3RVW  )HEUXDU\  2OLQ'RZQHV
³:RUNE\'RKQDQ\LLQWURGXFHGKHUH´7KH1HZ<RUN7LPHV)HEUXDU\)UDQFLV'3HUNLQV
³&RQFHUW DQG5HFLWDO 3KLOKDUPRQLF6\PSKRQ\´1HZ<RUN+HUDOG7ULEXQH >)HEUXDU\ @
0LOHV .DVWHQGLHFN ³3KLOKDUPRQLF$W &DUQHJLH´1HZ <RUN -RXUQDO  )HEUXDU\  /RXLV
%LDQFROOL³<RXQJ/DG\9LROLQLVW5LVHVWR7RS´1HZ<RUN:RUOG7HOHJUDP)HEUXDU\
 'RZQHVLELG
 'RKQiQ\L¶VOHWWHUWR6LU0DOFROP>ZLWKRXWGDWH@)68'RKQiQ\L&ROOHFWLRQ
 ³1RGRXEWDGUDPDWLFHIIHFWLVZDQWHGIURPWKHRUFKHVWUDDVZHOODVWKHVRORSOD\HU%XWLWVRXQGHG
DVLIWKHUHZHUHPLVFDOFXODWHGEDODQFHV0LVV0DJQHVLVRQHRIWKHIHZYLROLQLVWVZKRPLJKWEHH[
SHFWHGWRRYHUULGHWKHVHVRQRULWLHVDVVKHGLG´'RZQHVLELG
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
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7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
   :KLOH WKH WH[WXUH RI WKH9LROLQ&RQFHUWR JDYH0DJQHV SOHQW\ RI VFRSH 3KLOOLSV
WKHKDUSLVWSUREDEO\PLVVHGPRUHWKDQSUHSDUHGVWULQJVIURP'RKQiQ\L¶VKDUSSDUWLQ
&RQFHUWLQR6KHZRXOGKDYHEHHQMXVWDVGLVWXUEHGE\WKHUHVWUDLQHGWUHDWPHQWRIWKH
VROR LQVWUXPHQW E\ WKH IDFW WKDW WKHZRUN LV IDU IURPVSHFWDFXODU IURP WKHKDUSLVW¶V
SRLQWRIYLHZ2QO\VSRUDGLFDOO\GRHVWKHKDUSKDYHDGLVWLQFWWKHPDWLFUROHRQHVKRUW
WKHPHLQWKHRSHQLQJPRYHPHQWDQGDORQJHUVRORSDVVDJHLQWKHILQDOVORZPRYHPHQW
(OVHZKHUHLWMXVWFRQWULEXWHVWRWKHKDUPRQLFEDFNLQJDQGUDUHO\UHSURGXFHVHYHQHI
IHFWVNQRZQIURP9DULDWLRQVRQD1XUVHU\6RQJ6RWKH&RQFHUWLQRGLIIHUVLQWH[WXUH
IURPRWKHU'RKQiQ\LZRUNVDWPRVWLQLQFOXGLQJDSUHYDOHQWKDUSVRXQGDQGSURGXFLQJ
LQDEURNHQFKRUGDFFRPSDQLPHQWWKHPRVWYDULHGFRQILJXUDWLRQV,QIDFWWKHZRUNOLHV
FORVHULQVRXQGDQGVWUXFWXUHWRDQLQWLPDWHFKDPEHUSLHFHWKDQWRDJUDQGFRQFHUWR,WLV
ZRUWKWXUQLQJEULHIO\WRLWVPXVLFDODWWULEXWHVWRVHHWKHFRQVHTXHQFHVRIWKDW
   7KHVKRUWGRPLQDQWWKHPHRIWKHRSHQLQJPRYHPHQWRI&RQFHUWLQRKDUGO\PRUH
WKDQDJHVWXUH 7KHPH$ DSSHDUV ILUVW LQ WKHZRRGZLQGSDUWV DERYHDQXQGXODWLQJ
KDUSDFFRPSDQLPHQW(YHQKHUHLQWKHILUVWVHFWLRQRIWKHILUVWPRYHPHQWLWGRHVQRW
WDNHWKHVDPHIRUPWZLFHEDUV±,WUHWDLQVLWVRXWOLQHVLQWKHHQVXLQJXQLWVRIIRUP
EXWLWVFKDUDFWHUFKDQJHVWRR([DPSOHVD±EVKRZVWKHWZRPDLQWUDQVIRUPDWLRQVLQ
WKHILUVWVHFWLRQRIWKHWKHPH:LWKLQWKHWZRIROGFKDUDFWHUWKHILUVWWKUHHQRWHLQWHU
YDOVIRUH[DPSOHDUHYHU\YDULDEOHLQRQHSODFHDPDMRUVHFRQGQDUURZVWRDVWHSRID
VHPLWRQHLQDQRWKHURQHRURWKHURUHYHQDOOWKHIRXUWKVFKDQJHLQWRWULWRQHVDQGODWHU
HYHQZLGHULQWHUYDOV
   ,WLVQRDFFLGHQWWKDWLQLGHQWLI\LQJWKHIRUPDOSDUWVRIWKHPRYHPHQWLWLVHQRXJK
WRXVHWKHWHUP³$%&VHFWLRQ´)RUHYHQWKRXJK'RKQiQ\LZURWHWKHRSHQLQJPRYH
PHQWRIDOPRVWDOOKLV LQVWUXPHQWDOF\FOHVLQDQHDVLO\UHFRJQL]DEOHVRQDWDIRUPDQG
H[SORUHGWKHGUDPDWLFVFRSHLQGRLQJVRLWVHHPVDVLIKHFKRVHDGLIIHUHQWSDWKZLWK
&RQFHUWLQR7KHWHUPLQRORJ\RIWKHVRQDWDIRUPGRHVQRWILWZHOOLQWKLVFDVHDOWKRXJK
VRPH IHDWXUHV RI LW FDQ EH LGHQWLILHG ,QVWHDG WKH VWUXFWXUH RI WKHPRYHPHQW FDQ EH
UHFRUGHGDV$±%±&±'±$¶±%¶±&¶±'¶±$¶¶7KLVVHULHVKHDUGWZLFHDQGWKHQVWDUWLQJD
WKLUGWLPHJLYHVWKHLPSUHVVLRQWKDWWKHIRUPLVDQRSHQRQHMXVWDVQLSSHWRIDQHQG
OHVVPXVLFDOSURFHVVEXLOWRXWRIUDWKHUULJLGXQLWV
   7KHGUDPDRIGHSDUWLQJIURPWKHVRQDWDIRUPGHULYHVDOVRIURPWKHKDUPRQLFIHD
WXUHVRIWKHPRYHPHQW7\SLFDORILWVWRQDOIOH[LELOLW\LVWKHZD\WKHHDUO\EDUVIDLOWR
FRQILUPWKHPDLQNH\WKHILUVWWRQDOHYLGHQFH)PDMRUDWULWRQHGLVWDQWIURPWKHPDLQ
NH\RI%PDMRU%PLQRUDSSHDUVRQO\LQEDUZKLFKPDUNVWKHEHJLQQLQJRIWKHWKLUG
VHFWLRQ&LQWKHPDWLFWHUPV
   6RWKHRSHQLQJPRYHPHQWRI&RQFHUWLQRLVXQXVXDOLQVHYHUDOZD\VIRU'RKQiQ\L¶V
°XYUH HYHQ LI WKH VW\OLVWLF HFOHFWLFLVP LV FRQVLGHUHG7KH UDWKHU LQVXEVWDQWLDOPDLQ
WKHPHWKHGRPLQDQFHRIWKHPDWLFWUDQVIRUPDWLRQWHFKQLTXHWKHVWUXQJIRUPGHSDUWLQJ
IURPWKHGUDPDWLFVWUXFWXUHRIDVRQDWDDQGWKHKDUPRQLFIOH[LELOLW\DUHDOOUHPLQLVFHQW
RI'HEXVV\HYHQWKRXJK'RKQiQ\L¶VPXVLFUDUHO\GLVSOD\VDQ\)UHQFKLQIOXHQFH7KH
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
VDPHNLQVKLSDSSHDUVLQWKHLQWRQDWLRQZKLFKLVRIFRXUVHFRQVHTXHQWRQWKHIDEULFDQG
WKHXQXVXDOIRUPDODWWULEXWHV
   7KH IDFW WKDW&RQFHUWLQR LV QRW LQ IDFW D UHSUHVHQWDWLYH YLUWXRVR FRQFHUWRPRUH
DQ LQWLPDWHFKDPEHUFRPSRVLWLRQDSSHDUVPRVWFOHDUO\ LQ WKH ODVWPRYHPHQWZKLFK
LVVORZWRDGHJUHHXQH[DPSOHGLQ'RKQiQ\L7KLVWRRLVEXLOWRQ7KHPH$DVLIWKH
VWLOOXQDQVZHUHGTXHVWLRQVSRVHGE\WKHRSHQIRUPRIWKHILUVWPRYHPHQWZHUHEHLQJ
UDLVHGDJDLQ7KHWUDQVIRUPHGWKHPHSUHVHQWVDPRUHXQXVXDOIDFHWKDQDQ\EHIRUHD
UDWKHUYDJXHWXUQKDVEHFRPHDEURDGSKUDVHKDUPRQL]HGLQVHOIHYLGHQWVLPSOLFLW\,WV
UHSHDWHGVRXQGLQJVEXLOGXSDQDUFKHGPHORG\WKDWGLIIHUVVWURQJO\IURPWKHLPSURYLVD
WRU\GLVSOD\VRIWKHWKHPHLQWKHILUVWPRYHPHQW
   7KH WRQDO DQG VWUXFWXUDO WDPLQJ LQ WKH WKLUGPRYHPHQW RI WKH IODPER\DQW ILUVW
PRYHPHQWVXEMHFWKDVFRQVHTXHQFHVIRUWKHVRXQGDVZHOO:KLOHWKHILUVWPRYHPHQW
LVDLU\DQGLPSURYLVDWRU\LQVW\OHWKHWKLUGKDVDKHDYLHUPRUHIHHOLQJIXOLQWRQDWLRQ
7KLVLVUHLQIRUFHGE\WKHRUFKHVWUDWLRQWKHPHORG\LVKHDUGIRUWKHVHFRQGWLPHE\WKH
FHOORVDQGYLRODVDQGWKHHVSUHVVLYRFRORULQJLQWKHORZHUVWULQJVGLIIHUVUDGLFDOO\IURP
ZKDWSUHFHGHGLW,WLVDVLI'RKQiQ\LKDGWXUQHGIURP'HEXVV\WR%UDKPVDQGLPEHG
GHGVRPHUDWKHUDOLHQUHVLVWDQWPDWHULDOLQWRKLVRZQVW\OH7KHUHVHHPVWREHDFXULRXV
UHYHUVHGSDLULQJRIWKHLGHDODQGWKHGLVWRUWHGKHUH:KDWFRPHVRYHUDV³LPSUHVVLRQ
LVW´DQG³URPDQWLF´LQWKHKDQGOLQJRIPHORG\DQGKDUPRQ\WXUQVDWPRVWLQFKDUDFWHU
WHUPVLQWRDMX[WDSRVLWLRQRI³UHVWLYH´DQG³FRQWHQWHG´7KHVWUDQJHGLFKRWRP\LVFHU
WDLQO\EDVLFWRWKHFRQFHSWRIWKHZRUN,WPDNHVWKHIXQFWLRQRIF\FOLFDORUJDQL]DWLRQ
PRUHRULJLQDOWKDQXVXDODQGLWVPHVVDJHPRUHLQWLPDWH$QQD'DORVWRRLGHQWLILHGLQ
WHUPVRI'HEXVV\¶VLQIOXHQFHDVLPLODUQDUUDWLYHEDVHGRQFRQWUDVWLQJGLIIHUHQWVW\OHV
DQG IDEULFV LQ.RGiO\¶VVW6WULQJ4XDUWHWEXW LQKLVFDVH WKLV WRRN³VWRU\RI VHOI
GLVFRYHU\´ LQ WKH RSSRVLWH GLUHFWLRQ IURP%UDKPV WR'HEXVV\ DV'DORV SXW LW7KH
QDPHVRI'HEXVV\DQG%UDKPVHPHUJHGLQUHODWLRQWR'RKQiQ\L¶V&RQFHUWLQRDVZHOO
EXWLQKHUDFFRXQWXQVXUSULVLQJO\%UDKPVRUUDWKHUDGKHUHQFHWR%UDKPVWULXPSKV6R
WKHHOGHUO\'RKQiQ\L¶VQDUUDWLYHKDOIDFHQWXU\ODWHUJRHVWKHRSSRVLWHZD\WRWKH\RXQJ
.RGiO\¶VVHHPLQJWRVWDWHWKHLPSRVVLELOLW\RIEUHDNLQJZLWKWKHROGSDUDJRQ
   6WLOOLWPXVWEHVDLGWKDWWKHORYHOLHVWIXOOHVWPHORGLFIRUPLQWKHWKLUGPRYHPHQW
FRPHVIURPWKHFHOORVDQGYLRODVEDUII7KHVRXQGRIWKHYLRODKDGVSHFLDOVLJQLIL
FDQFHIRU'RKQiQ\LDVKLVIDWKHUKDGEHHQDQDPDWHXUSOD\HU6RWKHSRVLWLRQLQJRIKLV
GLVSOD\RIWKHLQVWUXPHQWLQWKHLQWLPDF\RIWKHPRYHPHQW¶VODVWEDUVLVSUREDEO\LQWHQ
WLRQDO7KHFORVLQJ3RFRDGDJLRVHFWLRQPHUHO\UHFDOOVIUDJPHQWVRIWKHWKHPHVKHDUG
SUHYLRXVO\VWUHVVLQJWKHKDUSJOLVVDQGRDQGVWULQJSL]]LFDWRSDVVDJHVDJDLQVWDTXLHW
LQWHUPLWWHQW%QDWXUDORUJDQSRLQWRQWKHWLPSDQLZKLFKLWPD\EHQRH[DJJHUDWLRQWR
KHDUDVDKHDUWEHDW7KHG\LQJWKUREDQGGLVVLSDWLQJPDWHULDODURXQGLWSUREDEO\GHQRWH
 $QQD'DORV³$]|QPDJiUDWDOiOiVW|UWpQHWH´>«@LQ)RUPDKDUPyQLDHOOHQSRQW9i]ODWRN
.RGiO\=ROWiQSRpWLNiMiKR]%XGDSHVW5y]VDY|OJ\LpV7iUVD±
7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
Example 4a: The beginning of Concertino
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
Example 4b: The transformation of the main theme of Concertino
7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
Example 5: The closing barr of Concertino
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
Example 5: Continuation
7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
DQH[SUHVVLRQRIPRUWDOLW\WKHFRPSRVHU¶VRZQSDVVLQJDQGPRVWLPSRUWDQWO\DJOLP
PHURIKLVRZQHDUOLHVWDQGVWURQJHVWWLHVRIVHQWLPHQW([DPSOH
   6R&RQFHUWLQRFDQEHWDNHQDVDFDXWLRXVVHDUFKIRUDSDWKLQLQWRQDWLRQEXWDOVRLQ
WKHPHVKDSLQJYDULDWLRQVWUDWHJ\DQGJUDQGIRUP$OOWKLVRQHPLJKWVD\LV³SXWLQLWV
SODFH´LQWKHWKLUGPRYHPHQWZKHUHWKHG\LQJFORVHSUHVHQWVDEURDGHULQWHUSUHWDWLRQ
WKDW'RKQiQ\L LQDQHZHQYLURQPHQWWRZDUGWKHHQGRIKLVOLIH LVXQDEOHHYHQDWD
ULVNWRKLVOLYHOLKRRGWREUHDNZLWKKLVRZQWUDGLWLRQVDQGVHHVDWPRVWKLVSDVVLQJDVD
UHVROXWLRQ,WLVKDUGO\VXUSULVLQJWKDWDFRPSRVLWLRQZLWKVXFKDQLQWLPDWHWRQHGLGQRW
FKDUPDQDOLHQSHUIRUPHU1RULVLWVWUDQJHWKDWWKHFRPSRVHUGLGQRWHQWHULQWRGLVFXV
VLRQZLWKKHURQSRVVLEOHFKDQJHVEXWZDVFRQWHQWWROHDYHWKHZRUNXQSHUIRUPHGDVLI
KHKDGQRWLQWHQGHGLWIRUWKHSXEOLF
   6RWKH$PHULFDQZRUNVIDOOLQWRWZRJURXSVWKRVHWLHGFORVHO\WRKLV°XYUHDQGUHW
URVSHFWLYHLQVW\OHDQGWKRVHZKHUHKHWULHGRXWQHZPHDQVRIH[SUHVVLRQ7KLVGLYLVLRQ
FRLQFLGHVZLWKZKHWKHUKHZDVZULWLQJWRFRPPLVVLRQRUQRWWKHKDUS&RQFHUWLQRDV
DIDLOHGFRPPLVVLRQ OLHVEHWZHHQWKHWZREXWKHUHWRRWKH³UHYHUVDO´LVDSSDUHQWLQ
WKHSLHFH2IFRXUVHLWPXVWEHVDLGWKDWDVWKHSRVVLELOLW\RILURQ\RUVHOIGHSUHFDWLRQ
DULVHVZLWKWKH³H[SHULPHQWV´WKH\GRQRWHVVHQWLDOO\GLVSOD\DFKDQJHRIVW\OHHLWKHU
   (YHU\WKLQJ VXJJHVWV WKDW'RKQiQ\L¶V DWWLWXGH DQG DHVWKHWLF VFDOH RI YDOXHVZHUH
XQFKDQJHGGHVSLWHWKHREYLRXVYHUGLFWRIWKHFULWLFV±KHVHHPHGOLNHDOLYLQJIRVVLO
LQWKHVHFRQGKDOIRIWKHWKFHQWXU\%XWKLVZRUNVVKRZWKDWWKHGLIILFXOWLHVRIKLV
$PHULFDQFDUHHUKLVLVRODWLRQDQGHYHQKLVDJHKDGPDGHKLPUHFRQVLGHUZKHWKHUKLV
SDWKZDVULJKW7KHUHVSRQVHVWRKLVGRXEWVGLIIHULQGLIIHUHQWZRUNVEXWLQHVVHQFHDUH
VLPLODU7KRXJKKHFRXOGWU\WRGUDZLQWRKLVVW\OHQHZKDUPRQLFHOHPHQWVFRPSRVLQJ
VWUDWHJLHVDQGLQVSLUDWLRQVWKHUHZDVQRRWKHUZD\KHFRXOGZULWHWKDQLQWKHHFOHFWLF
UHWURVSHFWLYHVW\OHKHKDGFXOWLYDWHGDOOKLVOLIH7KHGXDOLW\EHWZHHQKLVGRXEWVDQGKLV
XOWLPDWHGHILQLWLYHYLHZSRLQWPHDQVWKH$PHULFDQSHULRGPXVWEHVHHQDVRQHRIWKH
PRVWLQWHUHVWLQJFKDSWHUVLQWKH'RKQiQ\L°XYUHDQGDUHPDUNDEOHRFFXUUHQFHLQWK
FHQWXU\PXVLFKLVWRU\
(QJOLVKWUDQVODWLRQE\%ULDQ0F/HDQ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.RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD
7KHRU\DQG3UDFWLFH
7KLVVWXG\LVEDVHGRQWKHDXWKRU¶V3K'GLVVHUWDWLRQHQWLWOHG)RUPDKDUPyQLD
HOOHQSRQW9i]ODWRN.RGiO\=ROWiQSRpWLNiMiKR]>)RUP+DUPRQ\&RXQWHUSRLQW(VVD\V
RQ=ROWiQ.RGiO\¶V3RHWLFV@DQGGHIHQGHGLQUHVHDUFKGLUHFWRUV/iV]Oy6RPIDL
DQG7LERU7DOOLiQ$ORQJHU+XQJDULDQYHUVLRQRILWZDVSXEOLVKHGLQ$QQD'DORV¶V
ERRNRIWKHVDPHWLWOH%XGDSHVW5y]VDY|OJ\LSS±7KHIDFVLPLOHVDUH
SXEOLVKHGZLWKWKHSHUPLVVLRQRI6DUROWD3pF]HO\.RGiO\WKHPXVLFH[DPSOHVZLWKWKH
SHUPLVVLRQRI(GLWLR0XVLFD%XGDSHVW±DQG8QLYHUVDO(GLWLRQ:LHQ
7KHRU\
³0DQ\KDYHUHFRXQWHG WKH OHJHQGDU\DWPRVSKHUHRI.RGiO\¶VFODVVHV ,P\VHOIKDYH
VRPHW\SLFDOPHPRULHVRIWKHP´/iV]Oy6RPRJ\LUHFDOOHGLQ)HUHQF%yQLV¶VDOEXPËJ\
OiWWXN.RGiO\W>.RGiO\$V:H6DZ+LP@DQGZHQWRQWRVD\
2Q RQH RFFDVLRQ ZKHQ ZH ZHUH VWXG\LQJ WKH 3DOHVWULQD FRXQWHUSRLQW .RGiO\
KDQGHGPHDERRNDQGVDLG³UHDGLWDQGUHSRUWDERXW´7RP\DPD]HPHQWLWZDV
.QXG-HSSHVHQ¶V3DOHVWULQDVWLOPHGVDDUOLJWKDQGEOLFNSDVGLVVRQDQVEHKDQGOLJHQ
ZULWWHQ LQ 'DQLVK RI ZKLFK RQO\ WKLV HGLWLRQ H[LVWHG DW WKH WLPH 7R P\ PLOG
SURWHVW WKDW , GLG QRW NQRZ DQ\'DQLVK KH UHSOLHG ³'R \RX WKLQN , GR" , UHDG
LWDQGXQGHUVWRRGLWQRQHWKHOHVV´+LVFODVVHVZHUHQRWFRQWLQXHGLQ'DQLVKDIWHU
WKDWHLWKHUEXWFLWLQJWKHSDJHDQGEDUQXPEHUVIURPWKHERRNKHZRXOGJLYHXV
H[FHUSWVWRVWXG\ZKLFKZHKDGWRFRS\RXWRIWKHPDQ\YROXPHG&RPSOHWH:RUNV
RI3DOHVWULQD LQWKHOLEUDU\>«@2OGHUVWXGHQWVRIKLVKDGEHJDQFROOHFWLQJWKHVH
H[DPSOHVDQGP\JXHVVLVWKDWVWXGHQWVFRPLQJDIWHUXVGLGQRWUHDFKWKHHQGHLWKHU
7KHPDQ\WKRXVDQGVRIH[DPSOHVIURP3DOHVWULQDVHUYHGDVDPRGHOIRU.RGiO\LQ
OHDUQLQJWKHDUWRIFKRUDOFRPSRVLWLRQ
   7KH IDFW WKDW.RGiO\ UHOLHGRQ -HSSHVHQ¶VZRUN LQ WHDFKLQJFRXQWHUSRLQW LV FRQ
ILUPHGE\%pOD$QGUiV-iQRV*HUJHO\5H]VĘ6XJiUDQG,PUH6XO\RNLQ%yQLV¶VERRN
+DYLQJ VWXGLHGZLWK.RGiO\EHWZHHQDQG6RPRJ\L LV QHYHUWKHOHVVPLV
WDNHQ LQ KLV UHFROOHFWLRQ %RUQ LQ  WKH'DQLVKPXVLF KLVWRULDQ.QXG -HSSHVHQ
ZKRZDVHGLWRULQFKLHIRI$FWDPXVLFRORJLFDIURPWRDQGSUHVLGHQWRIWKH
,QWHUQDWLRQDO0XVLFRORJLFDO6RFLHW\IURPWRZURWHKLVGRFWRUDOWKHVLVDERXW
3DOHVWULQD¶VVW\OHDQGKLVKDQGOLQJRIGLVVRQDQFHZKLFKKHGHIHQGHGLQ*HUPDQDWWKH
8QLYHUVLW\ RI9LHQQD$OWKRXJK -HSSHVHQ¶V GRFWRUDO SDSHU DSSHDUHG ILUVW LQ 'DQLVK
 ËJ\OiWWXN.RGiO\W1\ROFYDQHPOpNH]pV>+RZZHVDZ.RGiO\(LJKW\UHFROOHFWLRQV@HGE\)HUHQF
%yQLV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 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
LQD*HUPDQYHUVLRQFDPHRXWDVHDUO\DVLQDQGDQ(QJOLVKWUDQVODWLRQ
VZLIWO\IROORZHGLQ+RZHYHULWZDV-HSSHVHQ¶VVHFRQGERRNRQ3DOHVWULQDFRXQ
WHUSRLQWSXEOLVKHGLQ'DQLVKLQWKDW6RPRJ\LDQGKLVFODVVPDWHVZRXOGDFWX
DOO\KDYHEHHQ UHDGLQJ7KDW HYHU\FRS\EULPPLQJZLWKQRWHV LQ VHYHUDOKDQGVDQG
EHDULQJWKHZHDUDQGWHDURIKHDY\XVHFDQVWLOOEHIRXQGLQWKHOLEUDU\RIWKH%XGDSHVW
$FDGHP\RI0XVLF.
   .RGiO\DFTXLUHGWKH*HUPDQHGLWLRQRI-HSSHVHQ¶VERRNRQ3DOHVWULQDFRXQWHUSRLQW
LQDVLVFRQILUPHGE\WKHGHGLFDWLRQLQWKHYROXPH$SHUVRQDOUHODWLRQVKLSEH
WZHHQ-HSSHVHQDQG.RGiO\HPHUJHVIURPWKHLUFRUUHVSRQGHQFHZKLFKWKH\FRQGXFWHG
ZLWKYDU\LQJLQWHQVLW\EHWZHHQDQG7KLUWHHQOHWWHUVIURP-HSSHVHQKDYHVXU
YLYHGLQ.RGiO\¶VHVWDWHDQGIURP.RGiO\LQ-HSSHVHQ¶V.RGiO\¶VILUVWOHWWHUGDWHG
$XJXVWUHYHDOVWKDWXSWRWKHQKHKDGEHHQXVLQJ-HSSHVHQ¶VERRNRQ3DOHVWULQD
FRXQWHUSRLQW LQKLV FODVVHV6LQFH LWZRXOGKDYHEHHQ LPSRVVLEOH WRFRYHU WKHHQWLUH
VFRSHRIWKHERRN.RGiO\UHIHUUHGWRDV³LKUWUHIIOLFKHV:HUN´>\RXUH[FHOOHQWZRUN@
LQKLVFODVVHVDQGVXJJHVWHG-HSSHVHQWRZULWHDFRXQWHUSRLQWWH[WERRN$WWKHWLPHRI
ZULWLQJ.RGiO\GLGQRWNQRZVXFKDFRXQWHUSRLQWERRNKDGEHHQZULWWHQ-HSSHVHQVHQW
KLPDFRS\RIWKHERRNLQ'DQLVKDORQJZLWKKLVOHWWHULQUHSO\,WWUDQVSLUHVIURPWKH
OHWWHURIWKDQNVGDWHG2FWREHU.RGiO\LQLWLDOO\VWXGLHGWKHPXVLFDOH[DPSOHV
DQGRQO\VXEVHTXHQWO\WKHWH[WZLWKWKHKHOSRID'DQLVK±+XQJDULDQGLFWLRQDU\2YHU
 .QXG -HSSHVHQ 3DOHVWULQDVWLO PHG VDHUOLJW +HQEOLFN SDD 'LVVRQDQVEHKDQGOLQJHQ &RSHQKDJHQ
/HYLQ	0XQNVJDDUGR)RUWKHELEOLRJUDSKLFDOUHIHUHQFHVLQWKHFRXQWHUSRLQWWH[WERRNVFLWHG
LQWKLVSDSHUVHH7DEOH7KHWDEOHDOVRFRQWDLQVWKHVKHOIPDUNVRIWKH%XGDSHVW.RGiO\$UFKLYHV
.$DQGWKHOLEUDU\RIWKH%XGDSHVW$FDGHP\RI0XVLF=$.WRR,XVHWKH³.$´VKHOIPDUNLQWKH
IRRWQRWHVIRUDOOWKHPDQXVFULSWVFLWHGWKDWDUHKHOGLQWKH.RGiO\$UFKLYHV
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Facsimile 1: Jeppesen: Kontrapunkt, 74.
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WKHQH[WILYH\HDUVKHLQTXLUHGVHYHUDOWLPHVRI-HSSHVHQDQGRI%UHLWNRSI	+lUWHODV
WRZKHQWKHERRNZRXOGILQDOO\DSSHDULQ*HUPDQDVKHZDVIRUFHGWRXVHWKH'DQLVK
YHUVLRQIRUWHDFKLQJ7KH'DQLVKFRS\KHOGLQWKHOLEUDU\RIWKH$FDGHP\RI0XVLF
PXVWKDYHEHHQ.RGiO\¶VRZQZKLFKKHLVWKRXJKWWRKDYHGRQDWHGWRWKHOLEUDU\ODWHU
JLYHQWKDWKLVSULYDWHOLEUDU\IHDWXUHVDFRS\HDFKRIWKH*HUPDQDQG(QJOLVKYHUVLRQV
RI3DOHVWULQDVWLODVZHOODVWZR*HUPDQDQGRQH(QJOLVKFRS\RI.RQWUDSXQNWEXWQR
'DQLVKRULJLQDO
   $IWHUDEULHIYLVLWWR%XGDSHVWLQ'HFHPEHU-HSSHVHQVHQW.RGiO\DFRS\RI
WKH*HUPDQWUDQVODWLRQRI.RQWUDSXQNWZKLFK.RGiO\DQDO\]HGLQGHWDLO LQDOHWWHU
RIUHSO\8QIRUWXQDWHO\WKDWOHWWHUKDVEHHQORVWEXWDV.RGiO\DGGHGFRSLRXVPDUJLQDO
QRWHVRQWKHPDUJLQDVKHZDVLQWKHKDELWRIGRLQJKLVYLHZVDUHNQRZQIRUWKHPRVW
SDUW,QDUHSO\GDWHG$XJXVW-HSSHVHQJUDWHIXOO\DFNQRZOHGJHG.RGiO\¶VH[
KDXVWLYHFULWLTXHEXWUHVSRQGHGWRRQO\DIHZRIKLVSRLQWV7KHVHLQFOXGHGWKHLQGLFD
WLRQRIWKHVRXUFHRIWKHWULWRQHUXOHRQSDJHVHH)DFVLPLOH.RGiO\DVNHGZLWK
UHVSHFW WRWKHFDXWLRXVXVHRI WKHWULWRQHLQSDUDOOHOPDMRUWKLUGV³:RKHUGLH5HJHO"
)X[GRHVQRWPHQWLRQLW´,QKLVUHSO\-HSSHVHQDJUHHVZLWK.RGiO\LQGHHGWKHUXOH
GLGQRWFRPHIURP)X[EXWIURP0LFKDHO+DOOHUDQGLVDOVRVXSSRUWHGE\ODWHWK
FHQWXU\SUDFWLFH,WFDQDOVREHDVVXPHGWKDWVRPHRI.RGiO\¶VPDUJLQDOQRWHVLQWKH
ERRNZHUHLQWHQGHGIRUDOHWWHUWR-HSSHVHQZKLOHRWKHUVZHUHUHPLQGHUVWRKLPVHOI
7KHUHDUHHYHQPRUHQRWHVLQ3DOHVWULQDVWLO7KHPHWLFXORXVFDUHZLWKZKLFK.RGiO\
UHDG-HSSHVHQ¶VWZRERRNVSUHVXPDEO\VHYHUDOWLPHVFRQILUPKLVLPPHQVHHVWHHPIRU
WKH'DQLVKVFKRODU
   .RGiO\¶VQRWHVUHIHUHQFHVUHPDUNVDQGDGGLWLRQVSURYLGHDZHDOWKRILQIRUPDWLRQ
RQKLVUHDGLQJKDELWV+HZDVDWKRURXJKUHDGHUZKRQRWHGHYHU\WKLQJIURPPLVSULQWV
WRJUDPPDWLFDOHUURUVWKURXJKLQDFFXUDFLHVDQGLQQHUFRQWUDGLFWLRQVDQGQHYHUIDLOHG
WRPDUN WKHPLQ WKHPDUJLQVDW WKHERWWRPRISDJHVRUHYHQEHWZHHQ WKH OLQHV2Q
SDJHVDQGRI3DOHVWULQDVWLO)DFVLPLOH-HSSHVHQGLVFXVVHVWKHQDWXUHRIPX
VLFDODFFHQWVDQGWKHH[WHQWWRZKLFKWKH\DUHGHWHUPLQHGE\YDULRXVIDFWRUVUK\WKPLF
SDWWHUQVSLWFKRUWKHOHQJWKRUYROXPHRIDQRWH.RGiO\¶VQRWHVIDOOLQWRVHYHUDOW\SHV
6RPHSRLQWRXWLGLRV\QFUDVLHVRUOHVVNLQGO\FOXPVLQHVVLQWKHZD\-HSSHVHQSKUDVHV
 -HSSHVHQ¶VUHSO\WR.RGiO\GDWHG$XJXVWUHYHDOVWKDW.RGiO\KDGDOUHDG\VXJJHVWHGWUDQV
ODWLQJWKHFRXQWHUSRLQWERRNLQWR+XQJDULDQ7KLVWUDQVODWLRQGLGQRWDSSHDUXQWLOKRZHYHU
.QXG-HSSHVHQ(OOHQSRQW$NODVV]LNXVYRNiOLVSROLIyQLDWDQN|Q\YH>&RXQWHUSRLQW$WH[WERRNRQ
FODVVLFDO YRFDO SRO\SKRQ\@ WUDQVO E\ ,PUH2UPD\ %XGDSHVW =HQHPĦNLDGy 0HDQZKLOH
$UW~U+DUPDW¶VERRNRQFRXQWHUSRLQWDSSHDUHGLQWZRYROXPHVEDVHGRQZRUNVE\-HSSHVHQ$UW~U
+DUPDW(OOHQSRQWWDQ , .pWV]yODP~ HOOHQSRQW >&RXQWHUSRLQW VWXGLHV , 7ZRSDUW FRXQWHUSRLQW@
%XGDSHVW0DJ\DU.yUXV(OOHQSRQWWDQ,,+iURPV]yODP~HOOHQSRQW>&RXQWHUSRLQWVWXGLHV,
7KUHHSDUWFRXQWHUSRLQW@%XGDSHVW=HQHPĦNLDGy+RZHYHU+XQJDULDQWH[WERRNVKDGEHHQ
SXEOLVKHGDWWKHEHJLQQLQJRIWKHWKFHQWXU\*p]D6]HPHWK\$3DOHVWULQDVWLOUĘO.O|QOHQ\RPDW
D.DWKROLNXV(J\Ki]]HQH.|]O|Q\,;pYIRO\DPiEyO>2QWKH3DOHVWULQDVW\OH$QRIISULQWRIYRO,;
RIWKH*D]HWWHRI&DWKROLF&KXUFK0XVLF@%XGDSHVW6WHSKDQXP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
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 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
KLVPHDQLQJ,QOLQHRIWKHILUVWSDUDJUDSKRQSDJHKHDGGHGWRWKHZRUG³ZLU´
>³ZLU´@³*HUPDQHQ´+HDGGHGDVLPLODUFRPPHQWWRDVHQWHQFHLQQRWHRQSDJH
³(LQ7RQ´-HSSHVHQZULWHV³PDJFHWHULVSDULEXVGXUFK7RQK|KHXQG.ODQJIDUEHRGHU
ZDV LPPHU YRQ HLQH 5HLKH DQGHUHU7|QH XQWHUVFKHLGHQ´ ZKHUH.RGiO\ XQGHUOLQHG
³RGHUZDVLPPHU´DQGDERYHLWZURWH³ZDV"´
   2WKHUW\SHVRIQRWHVLQFOXGHLQVWDQFHVRI-HSSHVHQ¶VIDLOXUHWRPDNHKLVPHDQLQJ
FOHDU VXFKDV.RGiO\¶V UHPDUNRQSDJH±³GHWDLOVZRXOGEHJRRG´± UHIHUULQJ WR
WKHIDFWRUV-HSSHVHQGLVFXVVHV$VLPLODUUHPDUNFDQEHIRXQGLQWKHVHFRQGSDUDJUDSK
RQWKHVDPHSDJH.RGiO\LQVHUWHGDFDUHWPDUNLQWRWKHSKUDVH³(EHQIDOOVLVWHVDEHU
]ZHLIHOORV HLQH1HLJXQJ´ZKHUHKHEHOLHYHG WKHZRUGV ³EHL6lQJHU´ZHUHPLVVLQJ
$QRWKHULQDFFXUDF\LVIODJJHGXSLQWKHWKLUGSDUDJUDSKRQWKHVDPHSDJHLQ³XQVHUH
JDQ]H0XVLNOLWHUDWXU´ZKHUHRQ WKHPDUJLQ.RGiO\ZURWH³9RFDO" ,QVWUXP>HQWDO"@
'HXWVFK>"@,QWHUQDW>LRQDO"@´&ORVHO\UHODWHGWRWKLVW\SHRIFRPPHQWDUHKLVUHPDUNV
UHODWHGWRFRQWHQW,QWKHODVWWKUHHOLQHVRQSDJHKHDGGHGWKHZRUG³.ODQJIDUEH´WR
-HSSHVHQ¶VOLVWRIIDFWRUVFRQWULEXWLQJWRPXVLFDODFFHQW
   7KHWKLUGW\SHRIQRWHFRQVLVWVRIWKRVH.RGiO\DGGUHVVHGWRKLPVHOI7KHVHJHQHU
DOO\UHIHUWRWKLQJVWKDWFDXJKWKLVDWWHQWLRQWRQRYHOWLHVRUWRPDWWHUVUHODWLQJWRKLV
RZQLGHDVRULQWHUHVWV%HVLGHIRRWQRWHRQSDJHVXPPLQJXS-HSSHVHQ¶VH[FHUSWV
Facsimile 2: Jeppesen, Palestrinastil, 46 –47.
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KHZURWHDVDUHPLQGHU³DKLJKHUQRWHLVSHUFHLYHGHDUOLHU´7KHLQQHUPDUJLQRISDJH
FRQWDLQVDPXVLFDOVDPSOHLQ.RGiO\¶VKDQGLQGLFDWLQJWKDWWKH*±$VWHSLV³UDUHU´
WKDQ WKH$±*VWHS ,Q WKH WH[W-HSSHVHQDUJXHV WKDW LW LVXVXDOO\ WKHKLJKHUQRWH WKDW
IDOOVRQWKHDFFHQWHGEHDW,QIRRWQRWHRQSDJHGHVFULELQJKRZDFKXUFKFRQJUH
JDWLRQZLOORIWHQWHQGWRGLVUHJDUGWHPSRDQGJRIRUWKHKLJKHUQRWHV.RGiO\ZURWH
³6XEMHFWLY.ODQJIUHXGHDQGHU6WLPPH´DQGDWWKHERWWRPRISDJH³,V+XQJDULDQ
SUDFWLFHDWRGGVZLWKWKLVWRR"´QRWLQJWKHIRONVRQJ³$EODNRPEDDEODNRPEDEHVW|WW
DKROGYLOiJ´>7KHPRRQOLJKWVKLQHVLQP\ZLQGRZ@RU³+DEHPHJ\HNKDEHPHJ\HN
DEDUDFVLFViUGiED´>,I,JRWRWKH%DUDFVWDYHUQ@DGGLQJ³ZLWKDQXSEHDW´7KLVQRWH
LVUHODWHGWRWKHWKLUGSDUDJUDSKRQSDJHDQGIRRWQRWH$OWKRXJKPHORGLFDQGG\
QDPLFDFFHQWVGRQRWQHFHVVDULO\FRLQFLGHLQVSHHFKRUPXVLF-HSSHVHQLVDZDUHRIWKH
XQFRQVFLRXVHIIRUWWRJLYHG\QDPLFUK\WKPLFRUSV\FKRORJLFDODFFHQWWRKLJKHUQRWHV
:LWK³$EODNRPEDDEODNRPED´ WKH   HPSKDWLF LQFLSLW LV DQXSEHDW DQG WKHKLJKHVW
QRWHRIWKHPHORG\WKHWZLFHDFFHQWHG*LVRQWKHVHFRQGEHDWLHLQDQXQDFFHQWHG
SRVLWLRQ
   .RGiO\¶VJURZLQJLQWHUHVWLQFRXQWHUSRLQWZDVDOUHDG\HYLGHQWLQKLV\HDUVDWWKH
$FDGHP\RI0XVLFDQGWKLVSDVVLRQLVUHIOHFWHGLQWKHFRQWHQWRIKLVHVWDWH+LVSUL
YDWHOLEUDU\KROGVWZHQW\ERRNVRQFRXQWHUSRLQWQRWFRXQWLQJFKDSWHUVRQFRXQWHUSRLQW
LQKLVFROOHFWLRQRIWH[WERRNVRQFRPSRVLWLRQ+RZHYHUKHPXVWKDYHUHDGFRQVLGHU
DEO\PRUHRQFRXQWHUSRLQWWKDQLVIRXQGLQKLVOLEUDU\)RUH[DPSOH.RGiO\DGGHGWLWOHV
RIERRNVKHZDVIDPLOLDUZLWKWRWKHELEOLRJUDSK\LQ6WHSKDQ.UHKO¶VERRNRQFRXQWHU
SRLQW)DFVLPLOH
   ,QDGGLWLRQ.RGiO\¶VQRWHVRQKLVUHDGLQJVKDYHVXUYLYHGLQDFROOHFWLRQRIPDQX
VFULSW SDJHV LQ D ILOHEHDULQJ WKH WLWOH ³.RQWUDSXQNW´ DQGSURYLGHPXFK LQIRUPDWLRQ
DERXWKLVNQRZOHGJHRILW6R.RGiO\¶VOLVWRIZRUNVRQFRXQWHUSRLQWFRQVLVWVILUVWO\
RIZRUNVKHDGGHGWR.UHKO¶VELEOLRJUDSK\VHFRQGO\RI.RGiO\¶VOLEUDU\WKLUGO\RIWKH
PDQXVFULSWFROOHFWLRQRIQRWHVDQGIRXUWKO\RI.RGiO\¶VPDUJLQDOQRWHV7DEOH
   6RPHRIWKHLWHPVRQWKHOLVWFDQEHIRXQGLQ.RGiO\¶VRZQFROOHFWLRQRWKHUVLQ
WKHOLEUDU\RIWKH$FDGHP\RI0XVLF7KHDVWHULVNHGLWHPVFRQWDLQQRWHVLQ.RGiO\¶V
KDQG1DWXUDOO\ KLV UHDGLQJZDV QRW FRQILQHG WR WKH ERRNV KH DQQRWDWHG+LV UHDG
LQJRIWHQEHFRPHVDSSDUHQWLQWKHPDUJLQDOQRWHVDQGWKH³.RQWUDSXQNW´PDQXVFULSW
QRWHV5HIHUHQFHWR)X[¶V*UDGXVDG3DUQDVVXPLQ)DFVLPLOHDWWHVWVWRWKLVZKLOH
WKHFRS\RI)X[¶VERRNKHOGLQWKHOLEUDU\RIWKH$FDGHP\RI0XVLFKDVQRPDUJLQDO
QRWHVLQ.RGiO\¶VKDQG6LPLODUO\UHIHUHQFHFDQEHIRXQGWR3DGUH0DUWLQL¶VERRNRQ
 /iV]Oy(ĘV]H.RGiO\=ROWiQ%XGDSHVW*RQGRODW
 .UHKO.RQWUDSXQNW
 .$0VPXV±
 )X[*UDGXVDG3DUQDVVXP
 .RGiO\DOVRUHIHUVWR)X[LQKLV³.RQWUDSXQNW´QRWHV.$0VPXVUU±Y
7pULGĘKDJ\RPiQ\DQJLQGG 
 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
Table 1: List of books on counterpoint read by Kodály
(* = book containing Kodály’s handwritten remarks; KA = Kodály Archives;  
ZAK = Library of the Liszt Academy of Music)
±$OEUHFKWVEHUJHU-RKDQQ*HRUJ$QZHLVXQJ]XU&RPSRVLWLRQPLWDXVIXHUOLFKHQ([HPSHOQ]XP
6HOEVWXQWHUULFKWH/HLS]LJ%UHLWNRSI	+lUWHOZLWKRXW\HDU>N@=$..
±%HOOHUPDQQ+HLQULFK'HU&RQWUDSXQNWRGHU$QOHLWXQJ]XU6WLPPIKUXQJLQGHUPXVLNDOLVFKHQ
&RPSRVLWLRQ%HUOLQ-XOLXV6SULQJHU=$..D
±%XOHU/XGZLJ'HUVWUHQJH6DW]LQGHUPXVLNDOLVFKHQ.RPSRVLWLRQVOHKUHUHYYRQ+XJR
/HLFKWHQWULWW%HUOLQ&DUO+DEHO=$..
±&KHUXELQL/XLJL7KHRULHGHV&RQWUDSXQNWHVXQGGHU)XJH±&RXUVGH&RQWUHSRLQWHWGH)XJXH
/HLS]LJ.LVWQHU3DULV6FKOHVLQJHU=$..
±'HKQ6LHJIULHG:LOKHOP/HKUHYRP&RQWUDSXQFWGHP&DQRQXQGGHU)XJDEHDUEYRQ
%HUQKDUG6FKRO]%HUOLQ)HUGLQDQG6FKQHLGHU=$..
±'UDHVHNH)HOL['HUJHEXQGHQH6W\O/HKUEXFKIU.RQWUDSXQNWXQG)XJH+DQQRYHU/RXLV
2HUWHO=$..,
±)X[-RKDQQ-RVHSK*UDGXVDG3DUQDVVXP:LHQ9DQ*KHOHQ=$..
±+RKQ:LOKHOP'HU.RQWUDSXQNW3DOHVWULQDVXQGVHLQHU=HLWJHQRVVHQ5HJHQVEXUJ5RPD
3XVWHW=$..,
Facsimile 3: Krehl, Kontrapunkt, 4.
7pULGĘKDJ\RPiQ\DQJLQGG 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 7KHRU\ 
±-DGDVVRKQ6DORPRQ/HKUEXFKGHVHLQIDFKHQGRSSHOWHQGUHLXQGYLHUIDFKHQ.RQWUDSXQNWV
0XVLNDOLVFKH.RPSRVLWLRQVOHKUH7HLO,'LH/HKUHYRPUHQLQHQ6DW]H%DQG,,/HLS]LJ%UHLWNRSI
	+lUWHO=$..
±-HSSHVHQ.QXG'HU3DOHVWULQDVWLOXQGGLH'LVVRQDQ]/HLS]LJ%UHLWNRSI	+lUWHO.$
ZLWKRXWVKHOIPDUN
±-HSSHVHQ.QXG.RQWUDSXQNW9RNDOSRO\IRQL&RSHQKDJHQ/HLS]LJ:LOKHOP+DQVHQ
=$..
±-HSSHVHQ.QXG.RQWUDSXQNW/HKUEXFKGHUNODVVLVFKHQ9RNDOSRO\SKRQLH/HLS]LJ%UHLWNRSI	
+lUWHOFRSLHV.$
±-HSSHVHQ.QXG&RXQWHUSRLQW7KH3RO\SKRQLF9RFDO6W\OHRIWKH6L[WHHQWK&HQWXU\1HZ<RUN
3UHQWLFH+DOO.$
±-HSSHVHQ.QXG7KH6W\OHRI3DOHVWULQDDQGWKH'LVVRQDQFH/RQGRQ2[IRUG8QLYHUVLW\3UHVV
.$
±-XRQ3DXO.RQWUDSXQNW$XIJDEHQEXFK%HUOLQ6FKOHVLQJHU
±.LWVRQ&+$SSOLHG6WULFW&RXQWHUSRLQW2[IRUG&ODUHQGRQ3UHVV.$
±.UHKO6WHSKDQ.RQWUDSXQNW'LH/HKUHYRPVHOEVWlQGLJHQ6WLPPIKUXQJ/HLS]LJ*|VFKHQ
.$
±.XUWK(UQVW*UXQGODJHQGHVOLQHDUHQ.RQWUDSXQNWV(LQIKUXQJLQ6WLOXQG7HFKQLNYRQ%DFK¶V
PHORGLVFKHU3RO\SKRQLH%HUQ0D['UHFKVHO.$
±0DUWLQL*LDPEDWWLVWD(VHPSODUHRVLDVDJJLRIRQGDPHQWDOHSUDWLFRGLFRQWUDSSXQWRHFDQWR
IHUPR%RORJQD,QVWLWXWRGHOOH6FLHQ]H=$..,±,,
±0RUULV52&RQWUDSXQWDO7HFKQLTXHLQWKH6L[WHHQWK&HQWXU\2[IRUG&ODUHQGRQ3UHVV
.$
±0OOHU%ODWWDX-RVHI0DULD'LH.RPSRVLWLRQVOHKUH+HLQULFK6FKW]HQVLQGHU)DVVXQJVHLQHU
6FKOHUV&KULVWRSK%HUQKDUG/HLS]LJ%UHLWNRSI	+lUWHO.$
±3URXW(EHQH]HU&RXQWHUSRLQW6WULFWDQG)UHH/RQGRQ$XJHQHU.$
±5LFKWHU(UQVW)ULHGULFK/HKUEXFKGHVHLQIDFKHQXQGGRSSHOWHQ&RQWUDSXQNWV3UDNWLVFKH
$QOHLWXQJ]XGHP6WXGLXPGHVVHOEHQ]XQlFKWVIUGDV&RQVHUYDWRULXPGHU0XVLN]X/HLS]LJ
/HLS]LJ%UHLWNRSI	+lUWHO.$
±5LHPDQQ+XJR/HKUEXFKGHVHLQIDFKHQGRSSHOWHQXQGLPLWLHUHQGHQ.RQWUDSXQNWV/HLS]LJ
%UHLWNRSI	+lUWHO.$
±5LVFKELHWHU:LOKHOP(UOlXWHUXQJHQXQG$XIJDEHQ]XP6WXGLXPGHV&RQWUDSXQNWV%HUOLQ5LHV
	(UOHU.$
±6FKHQNHU+HLQULFK1HXHPXVLNDOLVFKH7KHRULHQXQG3KDQWDVLHQ%G,,.RQWUDSXQNW(UVWHU
+DOEEDQG&DQWXVILUPXVXQG]ZHLVWLPPLJHU6DW]6WXWWJDUW%HUOLQ&RWWD=ZHLWHU
+DOEEDQG'UHLXQGPHKUVWLPPLJHU6DW]hEHUJlQJH]XPIUHLHQ6DW]:LHQ/HLS]LJ8QLYHUVDO
=$..$,,±
±6FKRO]%HUQKDUG/HKUHYRP.RQWUDSXQNWXQGGHQ1DFKDKPXQJHQ/HLS]LJ%UHLWNRSI	
+lUWHO=$..
±6HFKWHU6LPRQ'LH*UXQGVlW]HGHUPXVLNDOLVFKHQ.RPSRVLWLRQ'ULWWH$EWKHLOXQJ9RPGUHL
XQG]ZHLVWLPPLJHQ6DW]H5K\WKPLVFKH(QWZUIH9RPVWUHQJHQ6DW]HPLWNXU]HQ$QGHXWXQJHQGHV
IUHLHQ6DW]HV9RPGRSSHOWH&RQWUDSXQNWH/HLS]LJ%UHLWNRSI	+lUWHO=$..
±7DQH\HY6HUJH\3RGYLVQRLNRQWUDSXQNWVWURJRJRSLVPD/HLS]LJ%HOMDHY.$
7pULGĘKDJ\RPiQ\DQJLQGG 
 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
FRXQWHUSRLQWDFRS\RIZKLFKIHDWXUHVLQWKH$FDGHP\RI0XVLFOLEUDU\DOVRZLWKRXW
PDUJLQDOQRWHVE\.RGiO\LQ(EHQH]HU3URXW¶VERRNRQFRXQWHUSRLQW)DFVLPLOH
$ERYHWKHUHIHUHQFHWR0DUWLQLLVDQRWHLQ.RGiO\¶VKDQGRQWKHVHFRQGYROXPH
RI6FKHQNHU¶VERRNRQFRXQWHUSRLQW7KH³.RQWUDSXQNW´PDQXVFULSWUHYHDOV.RGiO\
ZDVDOVRIDPLOLDUZLWK3DXO-XRQ¶VFRXQWHUSRLQWSUDFWLFHKLVQRWHVSUHVHUYHKLVFRXQWHU
SRLQWVZULWWHQWRPDQ\DFDQWXVILUPXVE\-XRQ
   7KHOLVWRIUHDGLQJVPDNHVLWFOHDUWKDW.RGiO\UHDGHYHU\NQRZQPDMRUERRNRQ
FRXQWHUSRLQWVWDUWLQJZLWK-RKDQQ-RVHSK)X[¶VWUHDWLVHEXWZLWKWKHH[FHSWLRQ
RI0LFKDHO+DOOHU¶VSLRQHHULQJWH[WERRNSXEOLVKHGLQ5HJHQVEXUJLQ7KHIDFW
WKDWKHZDVQRWDZDUHRI+DOOHU¶VZRUN±ZKLFKFDQQRWEHIRXQGLQWKHOLEUDU\RIWKH
$FDGHP\RI0XVLFHLWKHU±LVHYLGHQWIURPWKHTXHVWLRQKHDVNHG-HSSHVHQDERXWWKH
WULWRQH UXOH LQ WKH OHWWHU IURPRIPHQWLRQHGHDUOLHU+HZLOOKDYH UHDGH[FHUSWV
IURP+DOOHU¶VWH[WERRNRQFRPSRVLWLRQEHFDXVH:LOKHOP+RKQLQKLVERRNRQFRXQ
WHUSRLQWTXRWHVORQJSDVVDJHVIURP+DOOHUZKRKDGEHHQKLVSURIHVVRU
   7KHQRWHVVXJJHVWWKDWHDFKWLPH.RGiO\FDPHDFURVVDQHZERRNKHUHWXUQHGWR
KLVIRUPHUUHDGLQJVWRFRPSDUHVWDWHPHQWVDQGYLHZSRLQWV,QDQ\FDVHKHKDGWRUH
UHDG WKHPDLQERRNVEHFDXVHE\ WKHVHPHVWHUKHZDV WHDFKLQJ WKH VHFRQG
\HDUFRPSRVLWLRQVWXGHQWVZKRVHPDLQDUHDRIVWXG\±DFFRUGLQJWRWKHVWDWXWHVRIWKH
$FDGHP\RI0XVLF±ZDVFRXQWHUSRLQWDQGKHSUHVXPDEO\SUHSDUHGIRUKLVFODVVHV
/HJHQGDU\DVKLVPHPRU\ZDVKHZDVFRPSHOOHGWRUHIUHVKKLVNQRZOHGJHDQQXDOO\
+LVUHUHDGLQJVDUHPDUNHGE\KLVXVHRISHQFLOVRIGLIIHUHQWFRORXUVDQGZLWKGLIIHUHQW
SRLQWV$OWKRXJKKLVUHDGLQJKDELWVSURYLGHDZHDOWKRILQIRUPDWLRQLPSRUWDQWIRULQWHU
SUHWDWLRQDQGDVVHVVPHQWOLWWOHHPHUJHVDERXWWKHFKURQRORJ\RIKLVUHDGLQJV
   ,QKLV\HDUVDVDVWXGHQWRIWKH$FDGHP\RI0XVLFKHFDPHDFURVV5LFKWHU¶VERRN
RQFRXQWHUSRLQWZKLFKZDVFRPSXOVRU\UHDGLQJLQ+DQV.RHVVOHU¶VFODVV:ULWWHQRQ
WKHIURQWHQGSDSHULQ.RGiO\¶VFRS\LV³=ROWiQ.RGiO\´$VLPLODULQVFULSWLRQ
DSSHDUV LQ5LHPDQQ¶V ERRN RQ FRXQWHUSRLQW ³.RGiO\ ´+HZRXOG DOVR KDYH
UHDG6LHJIULHG'HKQ¶VFRXQWHUSRLQWWH[WERRNDVDQ$FDGHP\VWXGHQW9LNWRU+HU]IHOG
 0DUWLQL(VHPSODUH
 3URXW&RXQWHUSRLQW.RGiO\DOVRUHIHUV WR0DUWLQL¶VERRNLQ WKH³.RQWUDSXQNW´PDQXVFULSW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FDQWXVILUPXVZKLOH+RKQKDVH[HUFLVHVIRUERWKW\SHV6FKRO]VZDSVWKHFKDSWHUVRQ
LPLWDWLRQDQGGRXEOHFRXQWHUSRLQW'HKQDQDO\VHVDOOSRVVLEOHIRUPVRIGRXEOHFRXQ
WHUSRLQW QRW RQO\ LQ RFWDYHV WHQWKV DQG WZHOIWKV EXW LQ RWKHU LQWHUYDOV WRRZKLOH
6FKHQNHUGHFLGHGQRWWRGLVFXVVLWDWDOO8QFRQQHFWHGZLWK)X[¶V:HVWHUQWUDGLWLRQZDV
WKH,WDOLDQ3DGUH0DUWLQLWKHJUHDWHVWPHULWVRIZKRVHWZRYROXPHWH[WERRNIRU.RGiO\
ZRXOGKDYHEHHQWKHPDQ\WKDQGWKFHQWXU\,WDOLDQH[DPSOHVRIWHQHQWLUHZRUNV
,Q )DFVLPLOH .RGiO\ TXRWHV DQ H[DPSOH E\:LOODHUW WDNHQ IURP0DUWLQL¶V ERRN
 9LNWRU+HU]IHOG$IXJD>7KHIXJXH@%XGDSHVW5R]VQ\DL$OEHUW6LNOyV(OOHQSRQWWDQ>7KH
VWXG\RIFRXQWHUSRLQW@%XGDSHVW5R]VQ\DL
7pULGĘKDJ\RPiQ\DQJLQGG 
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7KHVHPXVLFDOH[FHUSWVZHUHLQYDOXDEOHWR.RGiO\DQGRWKHUHQWKXVLDVWVSULRUWRWKHDU
ULYDORIWKHFRPSOHWHZRUNVRI3DOHVWULQDDWWKH$FDGHP\RI0XVLFLQ
   +HLQULFK6FKHQNHU¶VDQG(UQVW.XUWK¶VSROHPLFZRUNVVRXJKWWRFKDOOHQJHWKHWK
FHQWXU\QRWLRQRIWHDFKLQJFRXQWHUSRLQWZKLFKWKH\EHOLHYHGWREHXQUHDOLVWLFDQGXQ
PXVLFDO7KH\ ERWK SURFODLPHG WKDW OLYLQJPXVLF GLG QRW KDYH SUHGHWHUPLQHG UXOHV
DQGVRWKHDUWRIFRPSRVLWLRQFRXOGQRWEHPDVWHUHGRQDEDVLVRIWH[WERRNUXOHVRQO\
WKURXJK H[WHQVLYH VWXG\ RI FODVVLFDO PDVWHUZRUNV %RWK DXWKRUV SURGXFHG VFKRODUO\
VWXGLHV HYHQ WKRXJK WKH\ KDG LQWHQGHG WKHP DV WH[WERRNV.XUWK EHOLHYHG%DFKLDQ
FRXQWHUSRLQW WRKDYHEHHQFRQFHLYHGRQ OLQHDU DQGPHORGLF IRXQGDWLRQV UDWKHU WKDQ
KDUPRQ\WKHHVVHQFHRIDFRQWUDSXQWDOFRPSRVLWLRQEHLQJWKDWWKHGLIIHUHQWPHORGLHV
VRXQGLQJWRJHWKHUGHYHORSLQDZD\OHDVWGHWULPHQWDOWRPHORGLFIRUPDWLRQDQGVRQRU
LW\EXWLQFRQWUDVWZLWKKDUPRQ\QRWZLWKWKHKHOSRILW6RLQKLVVWXG\KHWRRNWKH
SRO\SKRQ\RIWKHFHOORVXLWHVVRORYLROLQVRQDWDVDQGSDUWLWDVDFFRPSOLVKHGLQDVLQJOH
YRLFHDQGVKHGOLJKWRQWKHODZVRIFRQVRQDQFHE\DQDO\]LQJWZRSDUWFRPSRVLWLRQV
WKHLQYHQWLRQV+LVZRUNVHHNVWREHH[KDXVWLYHLQDQHQF\FORSHGLFZD\DQGGLVFXVVHV
WKH FKDUDFWHULVWLFV RI %DFKLDQPHORG\ UK\WKP IRUPDWLRQ RIPHORGLHV SDUWZULWLQJ
YDULRXVWHFKQLFDOSURFHVVHVDQGWKHIHDWXUHVRIWKHUHVXOWLQJLQQHUHQHUJ\ZKLFKLVD
NH\ZRUGLQ.XUWK¶VPXVLFDODHVWKHWLFVDQGSV\FKRORJ\%XWLWGRHVQRWRIIHUDKLVWRULFDO
SHUVSHFWLYH,WGRHVQRWGLVFXVVWKHUHODWLRQVRI%DFK¶VVW\OHWRWKDWRIKLVSUHGHFHVVRUV
RUGHOYHLQWRLWVLQQHUGHYHORSPHQW
 %HIRUH.RGiO\ZRXOGKDYHNQRZQ5HQDLVVDQFHSRO\SKRQLFZRUNVIURPYDULRXVFROOHFWLRQV
LQFOXGLQJ.DUO3URVNH¶VVHULHV0XVLFD'LYLQD5HJHQVEXUJ3XVWHWVKHOIPDUN=,±9,,,
/+LQWKH/LEUDU\RIWKH/LV]W$FDGHP\RI0XVLFZKLFKKDGFRPHIURP/LV]W¶VHVWDWH6HH/LV]W
)HUHQFKDJ\DWpNDDEXGDSHVWL=HQHPĦYpV]HWL)ĘLVNROiQ>7KHHVWDWHRI)UDQ]/LV]WDWWKH$FDGHP\
RI0XVLFLQ%XGDSHVW@YRO,,HGE\0iULD(FNKDUGW%XGDSHVW/LV]W$FDGHP\RI0XVLFQG 
$/LV]W)HUHQF=HQHPĦYpV]HWL)ĘLVNRODWXGRPiQ\RVN|]OHPpQ\HL>7KHVFKRODUO\SXEOLFDWLRQVRIWKH
/LV]W$FDGHP\RI0XVLF@YROHGE\-iQRV.iUSiWL$QRWKHUNH\VRXUFHZDV)UDQ]&RPPHU¶V
0XVLFD6DFUD%HUOLQ%RWH	%RFNVKHOIPDUN=,;,9LQWKH$FDGHP\RI0XVLFOL
EUDU\ DQG 0LFKDHO +DOOHU¶V 2S  ([HPSOD 3ROLSKRQLDH (FFOHVLDVWLFDH 5HJHQVEXUJ 3XVWHW
VKHOIPDUN=,±,,LQWKH$FDGHP\RI0XVLFOLEUDU\DWZRYROXPHFROOHFWLRQ±LQGHHG
.RGiO\¶VQRWHVFDQEHIRXQGLQWKHVHLWHPV
Facsimile 5: Jeppesen, Kontrapunkt, XI.
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 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
   6FKHQNHU¶V WZRYROXPHZRUNFDQQRWEH VHHQDV D WH[WERRNHLWKHU WKRXJK LW IRO
ORZV)X[¶VWH[WERRNVWUXFWXUH+HLVDFULWLFDORIKLVIRUHEHDUV±)X[$OEUHFKWVEHUJHU
&KHUXELQLDQG%HOOHUPDQQ±DQGPDNHVDVWURQJFDVHDJDLQVWZKDWKHFDOOVWKH³SVHXGR
NQRZOHGJH´DQG³SVHXGRVFLHQFH´WKDWWKH\SURPXOJDWHFLWLQJ9LHQQHVH&ODVVLFDODQG
5RPDQWLFPDVWHUSLHFHVWRVXSSRUWKLVFODLPV+HDSSURDFKHVWKHVXEMHFWIURPWKHDQJOH
RIFRPSRVLQJPHWKRGQRWFRPSRVLWLRQVWXGLHVE\H[SORULQJZKDWH[DFWO\WKHIXQFWLRQ
RIFRXQWHUSRLQWWHDFKLQJLVDQGZKDWWKHSXSLOOHDUQVDQGFDQHPSOR\DVDFRPSRVHU
%XWEHFDXVHKLVZRUNFDQERDVWQHLWKHUKLVWRULFDOH[SHULHQFHQRUDWKRURXJKDQDO\VLVRI
WKHVW\OHRI3DOHVWULQDRU%DFKLWLVHYHQPRUHWKHRUHWLFDOWKDQLWVSUHGHFHVVRUVPRVWO\
GRZQULJKWK\SRWKHWLFDOLQIDFWGHVSLWHDSSURDFKLQJFRPSRVLWLRQVWXGLHVIURPDSUDF
WLFDOSRLQWRIYLHZ
   -HSSHVHQ¶V.RQWUDSXQNWIROORZV)X[¶V*UDGXVDG3DUQDVVXPLQVWUXFWXUHDQGHGX
FDWLRQDODSSURDFKZLWKRXWVHWWLQJREMHFWLYHV OLNH6FKHQNHU¶VDQG.XUWK¶V ,WVQRYHOW\
OLHVLQEHLQJEDVHGRQKLVRWKHUZRUN3DOHVWULQDVWLO,QDFHUWDLQVHQVHKLVDQDO\VLVRI
3DOHVWULQD¶VVW\OHDQGGLVFXVVLRQRIWKHWUHDWPHQWRIGLVVRQDQFHWDNHDVLPLODUDSSURDFK
WR.XUWK¶VDQG6FKHQNHU¶V-HSSHVHQVRXJKWWRZULWHDFULWLFDOHVVD\RIWKH)X[LDQWUDG
LWLRQFODULI\LQJDQGUHFWLI\LQJKLVSUHGHFHVVRUV¶HUURUVDQGGHVFULELQJKLWKHUWRXQRE
VHUYHGSKHQRPHQD+RZHYHUKLVPHWKRGZDV IDUPRUH V\VWHPDWLF WKDQ.XUWK¶V DQG
6FKHQNHU¶V+HUHYLHZHG3DOHVWULQD¶VHQWLUH°XYUHNQRZQDWWKHWLPHDQGVWUXFWXUHG
KLVVXEMHFWWRDGPLWRIVWDWLVWLFDOFRQVLGHUDWLRQVDQGFDWHJRUL]DWLRQRIWKHPXVLFDOVROX
WLRQV
   -HSSHVHQGLYLGHV3DOHVWULQD¶VPXVLFLQWRWKUHHNH\HOHPHQWVPHORG\KDUPRQ\DQG
GLVVRQDQFHFRUUHVSRQGLQJWRWKHWKUHHPDLQFKDSWHUVLQKLVERRN2IHDFKNH\HOHPHQW
KHGLVFXVVHVWKHVPDOOHVWFRQVWLWXHQWVWKHFKDUDFWHULVWLFVRIPHORGLFVWUXFWXUHWKHQD
WXUHRIPXVLFDODFFHQWVWKHVHWVRIQRWHVWKHIHDWXUHVRILQWHUYDOSDWWHUQVWKHPRGHVRI
XVHRIW\SLFDOUK\WKPSDWWHUQVVXFKDVWKHPHORGLFUXOHVRIFURWFKHWPRYHPHQWYDUL
RXVIRUPXODHRIUK\WKPLFPRYHPHQWDQGWKHSRVVLELOLWLHVIRUDSSO\LQJVSHFLILFLQWHU
YDOVWKLUGVILIWKVVL[WKVRFWDYHVZLWKLQKDUPRQ\KHDQDO\VHVWKHLQIOXHQFHVWKHVW\OH
XQGHUZHQWDQGFRPSDUHV3DOHVWULQD¶VZRUNVZLWKWKRVHRIKLVSUHGHFHVVRUVLQWHUPVRI
VW\OHDQGRIFRPSRVLWLRQDOSUDFWLFH+HKLJKOLJKWVWKHUHDVRQVIRU³LUUHJXODULWLHV´DQG
FDOOVDWWHQWLRQWRWUDQVFULSWLRQHUURUVLQWKHHGLWLRQRI3DOHVWULQD¶VFRPSOHWHZRUNV
   %\ WKLV PHWKRG RI VW\OLVWLF FULWLFLVP KH VXFFHHGV LQ LGHQWLI\LQJ WKH IHDWXUHV RI
3DOHVWULQD¶V VW\OHDQGXVHVKLVREVHUYDWLRQV WRGUDZKLVWRULFDOSKLORORJLFDODQGDHV
WKHWLFFRQFOXVLRQV&HQWUDO WRKLV WKHRU\ LVGLVVRQDQFH7KHUH LV WHQVLRQEHWZHHQ WKH
PHORGLFDQGKDUPRQLFGLPHQVLRQV LQ3DOHVWULQD¶VPXVLFERUQRIZKLFK LV WKHGLVVR
QDQFHSUHVHQWLQERWK³VSKHUHVRIPXVLFDOLGHDV´WRXVH-HSSHVHQ¶VWHUPIRUWKHYHUWLFDO
DQGKRUL]RQWDODVSHFWVRIPXVLF7RDFKLHYHWKHYHUWLFDOLGHDWULDGVQHHGWRVRXQGLQWKH
RSWLPDOVRQRULW\ZKLOHWKHKRUL]RQWDOLGHDLVEHVWDFKLHYHGLQGLDWRQLFPRYHPHQW7R
NHHSWKHVHWZR³LGHDV´LQEDODQFHLWLVLPSHUDWLYHIRUGLVVRQDQFHWREHVWULFWO\WUHDWHG
VWHS E\ VWHS7KLV VKDSHV RQH RI WKH XQGHUO\LQJ UXOHV RI 3DOHVWULQD¶V VW\OH WKDW GLV
VRQDQFHZKLOHLWKDVDSUDFWLFDOIXQFWLRQLQKDUPRQ\FDQEHLQWHUSUHWHGDVDPHORGLF
7pULGĘKDJ\RPiQ\DQJLQGG 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SKHQRPHQRQ6RLQDGGLWLRQWRPHORGLFDOO\PRWLYDWHGDQGXQLQWHQWLRQDO±SDVVLQJDQG
RUQDPHQWDO±GLVVRQDQFHVDQGWRGLVVRQDQFHVVHUYLQJPXVLFDOH[SUHVVLRQWKHGHILQLWLYH
HOHPHQWLQ3DOHVWULQD¶VVW\OHLVDSULPDU\FRQVFLRXVO\PRWLYDWHGPXVLFDOGLVVRQDQFH
D V\QFRSHDWRGGVZLWK WKHFRQVRQDQFHERUQRI WKHQHZKDUPRQLF LGHDV7KHVHQHZ
KDUPRQLFLPSXOVHVHQWHUHGODWHWKFHQWXU\PXVLFIURPIRONPXVLFRUUDWKHUWKURXJK
WKHLQIOXHQFHRIWKHIURWWRODJHQUH'LVVRQDQFHZRXOGEHFRPHDPXVLFDOHIIHFWSUHFLVHO\
EHFDXVHDOODWWHQWLRQZDVRQFRQVRQDQFH-HSSHVHQEHOLHYHGWKDWWKHZD\LWHPEUDFHV
GLVVRQDQFHDVDPXVLFDOSKHQRPHQRQFRQVWLWXWHVWKHQRYHOW\RIWKLVFRQVHUYDWLYHFXO
PLQDWLQJDUW
   .RGiO\ZDVSUHVXPDEO\WDNHQE\WKHPHWKRGRORJ\RI-HSSHVHQ¶VERRN,QKLVQRWHV
DQGZULWLQJVKHRIWHQFRPSDUHVLWWRERRNVRQ0R]DUWE\:\]HZD±6DLQW)RL[ZRUNV
EURXJKWDEUHDWKDIUHVKDLUWRPXVLFDOKLVWRULRJUDSK\WKURXJKDQRYHODSSURDFKWRVW\O
LVWLFKLVWRU\DQGFULWLFLVP7KLVDSSURDFKWRPXVLFDOVFKRODUVKLSDVVXPHGDNH\UROHLQ
.RGiO\¶VPXVLFRORJLFDOWKLQNLQJWRR,QKLVVWXG\³7KUHH+XQJDULDQVRQJVE\/XNiFV
0LKiORYLWV´KHVXPPHGXSKLVPHWKRGRORJLFDODSSURDFKOLNHWKLV
)DPLOLDULW\ ZLWK D VW\OH FRPHV ZKHQ RQH FDQ WUDFH LWV HPHUJHQFH IORXULVKLQJ
ZDQLQJDQGYDQLVKLQJFKDUWLWVFRXUVHDQGVSUHDGGHWHUPLQHODZVDWHYHU\VWDJH
RILWVGHYHORSPHQWDQGHVWDEOLVKLWVUHOHYDQWFOLFKpVDQGLQGLYLGXDOGLIIHUHQFHV
   7KHVDPHDSSURDFKLVHYLGHQWLQ.RGiO\¶VZULWLQJVRQIRONPXVLF+LVJUHDWVWXG\
RQ+XQJDULDQIRONPXVLFFODVVLILHVGLIIHUHQWW\SHVEDVHGRQWKHFKDUDFWHULVWLFVRIWKH
IORXULVKLQJPXOWLWXGHRIIRONVRQJV+HIRFXVHVRQWKHDQDO\VLVRIPHORGLFVWUXFWXUH
SKUDVHRORJ\UK\WKPIRUPOLQHVWUXFWXUHVHWRIQRWHVDQGWKHXVHRILQWHUYDOV+HDOVR
FRPSDUHV+XQJDULDQIRONPHORGLHVZLWKWKHPXVLFRIUHODWHGSHRSOHVHVWDEOLVKHVWKH
LQIOXHQFHVRI(XURSHDQPXVLFFKXUFKPXVLFVHFXODUDUWPXVLFDQGWKHSRSXODUDUWVRQJ
DQGWKURXJKKLVPHWKRGRIVW\OLVWLFFULWLFLVPVXFFHHGVLQSLQSRLQWLQJWKH³FRUUXSWHG´
IRUPVRIIRONVRQJVDQGLQFRUUHFWQRWDWLRQV1RWXQOLNH-HSSHVHQ.RGiO\¶VREVHUYD
WLRQVOHDGKLPWRGUDZLQJDHVWKHWLFFRQFOXVLRQVQRWMXVWKLVWRULFDODQGSKLORORJLFDOGH
GXFWLRQV,QDVWXG\WKDWVHHNVWREHVWUDLJKWIRUZDUGLQLWVPXVLFDODQDO\VHVWKHSDVVDJH
RQWKHWUHDWPHQWRILQWHUYDOVLVDFDVHLQSRLQW
 &I.RGiO\¶VDUWLFOH³0LKiORYLWV/XNiFVKiURPPDJ\DUQyWiMD´>7KUHH+XQJDULDQVRQJVE\/XNiFV
0LKiORYLWV@SXEOLVKHGLQLQÒM=HQHL6]HPOHDQGKLVQRWHV,Q=ROWiQ.RGiO\9LVV]DWHNLQWpV
,,gVV]HJ\ĦMW|WWtUiVRNEHV]pGHNQ\LODWNR]DWRN>5HFROOHFWLRQV,,&ROOHFWHGZULWLQJVWDONVVWDWH
PHQWV@HGE\)HUHQF%yQLV%XGDSHVW=HQHPĦNLDGyLG0DJ\DU]HQHPDJ\DUQ\HOY
PDJ\DUYHUV.RGiO\=ROWiQKiWUDKDJ\RWWtUiVDL>+XQJDULDQPXVLF+XQJDULDQODQJXDJH+XQJDULDQ
SRHWU\ 7KH OLWHUDU\ UHPDLQV RI =ROWiQ .RGiO\@ HG E\ /DMRV9DUJ\DV %XGDSHVW 6]pSLURGDOPL

 .RGiO\³0LKiORYLWV/XNiFVKiURPPDJ\DUQyWiMD´>7KUHH+XQJDULDQVRQJVE\/XNiFV0LKiORYLWV@
9LVV]DWHNLQWpV,,
 .RGiO\³$PDJ\DUQpS]HQH´>7KH+XQJDULDQIRONPXVLF@9LVV]DWHNLQWpV,,,±
7pULGĘKDJ\RPiQ\DQJLQGG 
 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
1RWKLQJUHPDLQVEXWDPDMRUDQGDPLQRUVHFRQGDWKLUGDIRXUWKDQGDILIWKXSDQG
GRZQDPLQRUVL[WKDQGRFWDYHXS7KLVVKRXOGQRWEHVHHQDVPHDJUHRUSULPLWLYH
(YHU\JUHDWFODVVLFDOVW\OHLVPDUNHGE\VHOHFWLRQUDWKHUWKDQDPDVVLQJRIPHDQV,Q
WHUPVRIFKRRVLQJLQWHUYDOV+XQJDULDQIRONVRQJLVDOPRVWLGHQWLFDOZLWKWZRRIWKH
SHDNVRIPHORG\*UHJRULDQFKDQWDQGWKHPHORGLHVRIWKH3DOHVWULQDVW\OH,QERWK
ZHILQGDPRQRSKRQLFPHORGLFVW\OH'HVSLWHLWVSRO\SKRQLFWH[WXUHWKHPHORGLF
OLQHLQWKH3DOHVWULQDVW\OHGRHVQRWEHWUD\LWVPRQRSKRQLFFKDUDFWHU
   ,W LV W\SLFDO WKDW .RGiO\ VKRXOG FLWH 3DOHVWULQD VW\OH DV DQ H[DPSOH DORQJVLGH
*UHJRULDQFKDQWZKHQGLVFXVVLQJWKHWZRSHDNVRIPHORGLFFXOWXUH%RWKRI.RGiO\¶V
FRSLHVRI-HSSHVHQ¶VERRNVKDYHH[DPSOHVRIIRONVRQJVWKDW.RGiO\ZURWHLQWRVXS
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Facsimile 6: Jeppesen, Kontrapunkt, 80.
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³$]HJ\Ki]L]HQHW|UWpQHWHU|YLGiWWHNLQWpVEHQUpV]´>$VKRUWRYHUYLHZRIFKXUFKPXVLFSDUW@
.DWKROLNXV.iQWRU)HEUXDU\
 $QWDO0ROQiU³0DJ\DUNRQWUDSXQNW´>+XQJDULDQFRXQWHUSRLQW@=HQHL6]HPOH-XQH
 /DMRV%iUGRV³.RGiO\J\HUPHNNDUDLUyO´>.RGiO\¶VFKLOGUHQ¶VFKRUXVHV@LQ7t]~MDEEtUiV±
>7HQQHZZULWLQJV±@%XGDSHVW=HQHPĦNLDGy±6HH&KDSWHU7ZR
HQWLWOHG³3ROLIyQLD´>3RO\SKRQ\@±
7pULGĘKDJ\RPiQ\DQJLQGG 
 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
DOOLQGHSHQGHQWFRXQWHUSRLQW/LNHDURRWWKHPHORGLFPDWHULDOLQWKHFRPSRVHU¶V
PLQGVKRRWVLWVWUXQNEUDQFKHVDQGOHDYHV±HYHU\WKLQJWKDWZDVWKHUHDOUHDG\EXW
UHTXLUHG WKH VXQVKLQHRI LQGLYLGXDO LQVSLUDWLRQ7KHUH LV QR VLJQRI ³HQURELQJ LQ
KDUPRQ\´WKHIRONVRQJSURYLGHVLWVRZQFRQWH[WLGHDVVSURXWIURPRQHYRLFHWR
WKHRWKHUDQGDWDYLVWLFDOO\LQWHUWZLQH
   ,Q0ROQiU¶V LQWHUSUHWDWLRQ WKHQ FRXQWHUSRLQW HYROYHV IURP WKHPHORG\ WKH QX
PHURXVFRXQWHUPHORGLHVHQVKURXGLQJWKHPHORG\GRQRWFRQVWLWXWHDQ\NLQGRIDKDU
PRQLFVWUXFWXUHEXWUDWKHUDPXVLFDOIDEULFERUQRIWKHRUQDPHQWVDQGFRQILJXUDWLRQV
RIWKHPHORGLHV(YHU\VXEVHTXHQWFRQWUDSXQWDOGHYHORSPHQWHYROYHVIURPWKHPHORG\
³7KHXOWLPDWHWHVWRIWKHPHORG\¶VVWUHQJWK´0ROQiUZULWHV³LVWKHZD\LQZKLFKLWV
FRPSOHWHPHORGLFHQYLURQPHQWLVERUQRILWE\PHDQVRISDUWKHQRJHQHVLV´,QRWKHU
ZRUGV.RGiO\¶V+XQJDULDQFRXQWHUSRLQWLVQRWDQLPSULQWRIVRFLDOVWUXFWXUHQRWHYHQ
DV\PERORIFRPPXQLW\DUWEXWUDWKHUVRPHWKLQJWKDWVKRZVE\H[DPSOHKRZDFRP
SOHWHFRQWUDSXQWDOQHWZRUNLVFUHDWHGIURPDPRQRSKRQLF+XQJDULDQIRONVRQJE\SDU
WKHQRJHQHVLV
   7KHIDFWWKDW.RGiO\¶VLQWHUHVWLQFRXQWHUSRLQWFDPHIURPSRO\SKRQ\ERUQRIPRQR
SKRQ\UDWKHUWKDQIURPDUHFHSWLRQRI5HQDLVVDQFHFKRUDOSRO\SKRQ\LVVXSSRUWHGE\
KLVRZQFRPSRVLWLRQVLQDGGLWLRQWRWKHQRWHVLQKLVUHDGLQJV,WVKRXOGEHQRWHGWKDW
KLV FKRUDOZRUNV IHDWXUHYHU\ IHZ WXUQVDQGFKDUDFWHULVWLFV HYRFDWLYHRI WKH VW\OHRI
3DOHVWULQDRU/DVVXVDQGRQO\RFFDVLRQDOO\GRWKH\WDNHRQ3DOHVWULQLDQWUDLWV+LVD
FDSSHOODZRUNVGRQRWIRUWKHPRVWSDUWGLVSOD\WKHIHDWXUHVGHVFULEHGE\-HSSHVHQ±
UK\WKPUHGXFHGWRDIHZYDOXHVWKHSULQFLSOHRIVWHSZLVHPRWLRQDYRLGDQFHRIEURNHQ
WULDGVVWULFWWUHDWPHQWRIGLVVRQDQFHDQHTXLOLEULXPRIWKHPHVRUFRQVLVWHQWLPLWDWLRQ
IROORZHGWKURXJKWKHHQWLUHIRUPDOVHFWLRQ
   3DQJXH/LQJXD LVZLGHO\ UHJDUGHGDV DSDUDGLJPDWLFZRUNRI+XQJDULDQ FKXUFK
PXVLFZKLFKKDGEHHQXQGHUJRLQJUHQHZDOVLQFHWKHV&RQVWUXFWHGIURPVORZHU
QRWHVDQGFRQVLVWLQJRIDGLDWRQLFVFDOHWKHPHORG\LQWKHILUVWKDOIRIWKHPRWHWEDUV
±LVVXQJLQDILIWKFDQRQE\WKHXSSHUWZRYRLFHVVRSUDQRDQGDOWR0HDQZKLOH
WKHEDVV±ZKRVHLQFLSLWUHVHPEOHVWKDWRIWKHXSSHUWZRSDUWVDQGRQO\GLYHUJHVODWHURQ
±KDVDVXERUGLQDWHDFFRPSDQ\LQJUROH([DPSOHD,QWKHVHFRQGKDOIWKHQHZILIWK
FDQRQLVDJDLQLQWRQHGE\WKHVRSUDQRDQGDOWREXWZKHQLWLVUHSHDWHGWKHDOWRHQWHUV
WZRFURWFKHWVDKHDGLQEDUDQGLWVPHORG\LVQRWDILIWKEXWDQRFWDYHDSDUW([DPSOH
E+HUHWKHUHJXODUILIWKFDQRQLVHQVXUHGE\WKHHQWU\RIWKHEDVVYRLFHEXWLQWKH
WKUHHSDUWVWUXFWXUHWKHDOWRPHUHO\KDVDKDUPRQLFDX[LOLDU\UROH
   7KLVPRWHWLVWKHPRVWHYRFDWLYHRIWKH3DOHVWULQDVW\OHRIDQ\RI.RGiO\¶VFKRUDO
ZRUNV,WVUK\WKPLFHTXLOLEULXPXVHRIZKROHQRWHVKDOIQRWHVDQGTXDUWHUQRWHVLWV
LPLWDWLRQDOVWUXFWXUHDQGLWVSURJUHVVLRQLQVHFRQGOHDSVDUHDOOUHPLQLVFHQWRI5RPDQ
 $QWDO0ROQiU.RGiO\=ROWiQ%XGDSHVW6RPOy%pOD
 ,ELG
7pULGĘKDJ\RPiQ\DQJLQGG 
 3UDFWLFH 
HFFOHVLDVWLFFRPSRVHU<HWWKHUHDUHXQRUWKRGR[VROXWLRQVDVZHOOZKHUH.RGiO\PRYHV
WRDGLVVRQDQFHRQDQDFFHQWWKLUGTXDUWHUQRWHLQEDUDQGWKLUGTXDUWHUQRWHLQEDU
WKHPHORG\LQYROYHVEURNHQWULDGVEDUV±LQWKHVRSUDQREDUV±LQWKHDOWREDUV
±LQWKHVRSUDQREDUV±LQWKHDOWREDUV±LQWKHDOWREDUV±LQWKH
DOWRDQGEDUV±LQWKHEDVV,QDGGLWLRQWRWKHVHLUUHJXODULWLHVWKHZRUN¶VVRQJOLNH
FKDUDFWHULVRXWRINHHSLQJZLWKWKH3DOHVWULQDVW\OHZKLFKLVDFKLHYHGE\WKHVRSUDQR
YRLFH¶VXQEURNHQ$±$Y±%±%PHORGLFVWUXFWXUHDQGLWVGRPLQDQFH
   7KHILUVWKDOIRIWKH³5HiGHPOpNH]YpQ´>5HPHPEHULQJ\RX@VHFWLRQRIeQHN6]HQW
,VWYiQNLUiO\KR]>+\PQWR.LQJ6DLQW6WHSKHQ@EDUV±([DPSOHLVDOVRHYRFD
WLYHRI3DOHVWULQD7KHIRONK\PQFDQWXV ILUPXV LVVXQJE\ WKHEDVV7KHRWKHU WKUHH
SDUWVHQWHUE\LPLWDWLQJWKHPHORG\EXWGHSDUWIURPWKHSURJUHVVLRQRI WKHWKHPHDV
HDUO\DVWKHIROORZLQJEDUVZKLOHUHPDLQLQJFORVHLQUK\WKPLFIRUPDQGVFKHPH7KH
WZRW\SHVRIUK\WKPLFIRUPXODTXDUWHUQRWHDQGKDOIQRWHIROORZLQJWKHSULQFLSOHRI
VWHSZLVHPRWLRQDQGWKHXVHRISUHSDUHGDQGSDVVLQJGLVVRQDQFHVDOOFRQWULEXWH WR
WKH3DOHVWULQD IHHO%XW.RGiO\GHSDUWV IURPKLV VW\OLVWLF IRUHEHDURQ VHYHUDOSRLQWV
WKHEDVVFDQWXVILUPXVHYROYHVLQDVRQJOLNHPDQQHUDIHDWXUHVWKDWZRUNVDJDLQVWDQ\
3DOHVWULQDVW\OHLPLWDWLRQDOPRWHW
 $OEHLW.RGiO\GRHVQRWVWULFWO\DGKHUHWRWKHUXOHVKHUHHLWKHUDIWHUDGRZQZDUGOHDSKHPRYHVGRZQ
DJDLQLQVWHDGRIFKDQJLQJWKHGLUHFWLRQRIPRYHPHQW±LWLVWUXHKRZHYHUWKDWWKLVLUUHJXODULW\IRO
ORZVIURPWKHFDQWXVILUPXV
a) bars 1–3
b) bars 24–26.
Example 1a–b: Pange Lingua
7pULGĘKDJ\RPiQ\DQJLQGG 
 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
   3HUKDSV WKH VRQJOLNH FKDUDFWHU RI .RGiO\¶V FRXQWHUSRLQW FKRUXVHV VSXUUHG WZR
VWXGLHVRIWKHIHDWXUHVRI.RGiO\¶VFRXQWHUSRLQW±E\/DMRV%iUGRVDQG0LKiO\,WW]pV
±WRDQDO\]HKLVWZRSDUWYRFDOH[HUFLVHVUDWKHUWKDQKLVFKRUXVHV:KLOH%iUGRV¶VFODV
VLILFDWLRQDWWHPSWSULPDULO\VRXJKWWRLVRODWHVHFWLRQVRIIUHHDQGERXQGFRXQWHUSRLQW
±GLYLGLQJWKHODWWHULQWRWZRVXEJURXSVFRXQWHUSRLQWIDEULFVWKDWGRQRWFRQWDLQLPL
WDWLRQDQGDFWXDOLPLWDWLRQ±,WW]pVZDVRXWWRGHPRQVWUDWH.RGiO\¶VVW\OLVWLFSDWWHUQV
LQWKHWZRSDUWYRFDOH[HUFLVHV+HEHOLHYHGWKDWLQWKHVHYRFDOZRUNV.RGiO\UHOLHGRQ
5HQDLVVDQFH%DURTXHDQG5RPDQWLFPRGHOVLQDGGLWLRQWRKLVIRONLQVSLUDWLRQEXWQRW
RQ9LHQQHVH&ODVVLFLVPILUVWGXHWRWKHHVVHQWLDOO\KRPRSKRQLFVW\OHZKLFKEURXJKW
QRWKLQJQHZLQKDUPRQLFWHUPVFRPSDUHGWRWKH%DURTXHVHFRQGO\EHFDXVHLWZDVLQ
VWUXPHQWDOO\FRQFHLYHGPXVLFDQGWKLUGO\EHFDXVHLQ.RGiO\¶VPLQGLWFKLHIO\DVVXPHG
VLJQLILFDQFHLQWHUPVRIIRUP
   %iUGRVFDPHDFURVV5HQDLVVDQFHDQWHFHGHQWVLQ%LFLQD+XQJDULFD%DURTXHPRGHOV
LQWKHDQGWZRSDUWYRFDOH[HUFLVHVERWKVW\OHVLQ.RGiO\¶VWZRSDUWH[
HUFLVHV IRONPXVLF LQ WKH WZRSDUW H[HUFLVHV DQG5RPDQWLFLVP LQ WKHDQG
WZRSDUW YRFDO H[HUFLVHV +H FRQVLGHUHG LPLWDWLRQDO FRQVWUXFWLRQ FDQRQ WHFKQLTXH
FKURPDWLFLVPDQGFHUWDLQVSHFLILFLGLRPVDQGW\SHVRIWKHPHWREHSDUWRID%DURTXH
VW\OLVWLFSDWWHUQZKLOHKHUHJDUGHGDV5RPDQWLFFHUWDLQW\SLFDOJURXSVRIFKRUGVNH\
UHODWLRQVKLSVDQGFKURPDWLFLVP+HZDVDEOHWRILQGYHU\IHZ5HQDLVVDQFHDQWHFHGHQWV
 %iUGRV³.RGiO\J\HUPHNNDUDLUyO´>.RGiO\¶VFKLOGUHQ¶VFKRUXVHV@DQG0LKiO\,WW]pV³.RGiO\pQHN
J\DNRUODWDL´>.RGiO\¶VYRFDOH[HUFLVHV@LQLG]HQHLtUiV.RGiO\pV«HOĘG|NNRUWiUVDNXWy
GRN>VWXGLHVLQPXVLF.RGiO\DQGSUHGHFHVVRUVFRQWHPSRUDULHVVXFFHVVRUV@.HFVNHPpW
.RGiO\,QWp]HW±
 ,WW]pV³.RGiO\pQHNJ\DNRUODWDL´
Example 2: Ének Szent István királyhoz, bars 24–32.
7pULGĘKDJ\RPiQ\DQJLQGG 
 3UDFWLFH 
DQG LQ IDFW VDZRQO\ WZRPXVLFKLVWRULFDO UHIHUHQFHV%XWKHZDVDWYDULDQFHZLWK
$QWDO0ROQiU¶VLQWHUSUHWDWLRQLQEHOLHYLQJKHKDGGLVFRYHUHGD³KDUPRQLFEDFNJURXQG´
LQWKHWZRYRLFHWH[WXUHLQ.RGiO\¶VYRFDOH[HUFLVHV
   .RGiO\¶VZULWLQJV FRQWDLQ VXUSULVLQJO\ IHZ UHIHUHQFHV WR FRXQWHUSRLQW WHFKQLTXH
7KHORQJHVWGLVFXVVLRQRILWE\KLPRFFXUVLQDOHFWXUHKHJDYHLQZKHUHKHFRP
SDUHVWKHWKHPHHQWULHVLQIXJXHVLHWKHSUDFWLFHRIWRQDODQGUHDODQVZHUVZLWKWKH
IHDWXUHVRIILIWKVKLIWLQJ+XQJDULDQIRONVRQJV
6RPHRQHZKR KDV JUDGXDWHG DW WKH$FDGHP\ DQG NQRZV WZHQW\ILYH IXJXHV E\
KHDUWPD\ EH OLDEOH WR WKLQN WKDW WKLV SKHQRPHQRQ >WRQDO DQVZHU@ FDQ EH IRXQG
H[FOXVLYHO\LQSRO\SKRQLFIXJXHV2QWKHRWKHUKDQGZHFDQVHHWKDWLWKDVQRWKLQJ
WRGRZLWKSRO\SKRQ\LWZDVQRWSRO\SKRQ\WKDWFUHDWHGLWLWZDVQRWSRO\SKRQ\
WKDWJDYHELUWKWRLW,WLVDSULQFLSOHLQWKHFRQVWUXFWLRQRIPXVLFLQRQHYRLFHDQG
FDQEHGHPRQVWUDWHGLQYDULRXVPXVLFDOOLWHUDWXUHV±LQWKH)DU(DVWDQGDOORYHUWKH
ZRUOG±WKDWQHYHUNQHZSRO\SKRQ\,WLVDSULQFLSOHWKDWZDQWVWRPDLQWDLQPHORGLF
XQLW\E\DPRQJRWKHUWKLQJVQRWMXPSLQJZLWKDMROWRXWRIWKHLQLWLDONH\EXWE\
OLQNLQJVPRRWKO\DQGFDXWLRXVO\WKHILUVWQRWHVRIWKHWXQHZLWKWKRVHIROORZLQJLW
DQGWKXVFUHDWLQJDFORVHUFRQQHFWLRQEHWZHHQWKHP
   7KLVSKHQRPHQRQFDQEH IRXQG LQPDQ\RIRXU IRON VRQJV ,IZH LQVSHFW DOO
WKHVRQJVLQZKLFKWKHUHLVDILIWKUHODWLRQVKLS±E\WKHVHFRQGVHFWLRQEHLQJHLWKHU
ORZHU RU KLJKHU ±ZH VKDOO ILQG VXFK ³WRQDO´ V\PSWRPV DW HYHU\ WXUQ WKDW LV WR
VD\ GLYHUJHQFHV IURP WKH VWULFW FUXGH ILIWK WUDQVSRVLWLRQ E\ WKH XVH RI D IRXUWK
KHUHDQGWKHUHDQGE\WKHILUVWSKUDVHQRWH[FHHGLQJDQRFWDYH7KHRFWDYHRIWKH
SKUDVHVIRUFHVWKLVEHFDXVHLWLVWKHRFWDYHZHZDQWWRKHDU,IZHJREH\RQGLWWKH
HIIHFWRIIHQGVRXUHDULQFHUWDLQUHVSHFWV%XWWKHUHDUHDOVRH[FHSWLRQVWKHUHDUH
FRQWLQXDWLRQVRIWKHWXQHZKHUHWKHFUXGHILIWKWUDQVSRVLWLRQDVVHUWVLWVHOIVRULJLGO\
WKDWZHDUHREOLJHGWROHDSQLQHQRWHVULJKWDIWHUWKHILQDOQRWHRIWKHILUVWSKUDVHRU
VHFWLRQ>«@
   ,IWKHHDUKDVEHFRPHDFFXVWRPHGWRDWRQDOFRQWLQXDWLRQLWFDQQRWKHOSILQGLQJ
WKLV VXGGHQ MXPS RI D QLQWK MDUULQJ RU DW OHDVW VKDUS ,W SRVHV D SUREOHP IURP
WKHVLQJLQJSRLQWRIYLHZWRRDQGLWLVQRWLPSRVVLEOHWKDWLQWKHGHYHORSPHQWRI
WKH DQFLHQW WRQDO FXVWRP WKH IDFW WKDW WRQDO DQVZHUV DUH JHQHUDOO\ HDVLHU WR VLQJ
PD\KDYHSOD\HGDUROH$Q\ZD\ZHKDYHWRDFNQRZOHGJHWKDWWKHUHDUHRQHVOLNH
WKLVWRRDQGWKDWZHFDOOWKHPUHDODVRSSRVHGWRWRQDODQVZHUV±LQLWLDOWKHPHV
WUDQVSRVHGOLWHUDOO\LQWKHLUFRPSOHWHUHDOLW\
 ,ELG±+HFRPSDUHGWKHPHORG\RI%LFLQLDKXQJDULFDQR±DQDUUDQJHPHQWRI*HQHYD
3VDOP±ZLWKDPHORG\IURP/DVVXV¶V3XLVTXHM¶D\SHUGXPDVVDQGGHPRQVWUDWHGNLQVKLSEH
WZHHQWKHPHORG\RI.LVNDFVDIUGLN>7KHOLWWOHGXFNVZLPV@%+DQGDFKRUDOHE\1LFRODXV
+HUPDQIURPDURXQG
 ,ELG
7pULGĘKDJ\RPiQ\DQJLQGG 
 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
   7KHVDPHFDQEHIRXQGLQWKHILHOGRIWKHIXJXHWRR7KHUHWRRFHUWDLQFRP
SRVHUVLQFHUWDLQSHULRGVSUHIHUUHGWKHUHDOFRQWLQXDWLRQWRWKHWRQDORQH
   .RGiO\ WKHQ WUDFHV WKH WRQDO DQG UHDO DQVZHUV LQ IXJXHV EDFN WR IRON PXVLF¶V
ILIWKVKLIWLQJPHFKDQLVPVWUHVVLQJWKHSULPDF\RIIRONPXVLF+HDOVRSRLQWVRXWWKDW
ILIWKVKLIWLQJ±ZKLFKFRUUHVSRQGVWRDWRQDOUHVSRQVHZLWKLWVKLJKOLJKWLQJRIWKHRF
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VWUXFWLRQLQWKDWWKHWZRSDUWVPRVWO\PRYHRSSRVLWHHDFKRWKHUDQGRIWHQQRWHDJDLQVW
QRWHEXWIRUWKHPRVWSDUWWKH\GRQRWLPLWDWHHDFKRWKHU7KHPDMRULW\RIWKHSLHFHV
DUHQRWHYHQ ORQJHQRXJKWRDOORZIRUDIXOO LPLWDWLRQDOVHFWLRQ%iUGRVPDGHDGLV
WLQFWLRQEHWZHHQWKHWZRW\SHVZKHQVSHDNLQJRIIUHHDQGLPLWDWLRQDOFRXQWHUSRLQW
&HUWDLQIHDWXUHVRI3DOHVWULQD¶VVW\OHKRZHYHUGRDSSHDULQWKHIRXUERRNOHWVRI%LFLQLD
+XQJDULFDDOEHLWWKH\ODFNSXUHO\3DOHVWULQDVW\OHSLHFHVDQGLQWKHDQGWZR
 .$0VPXVUUUU1RWHRQUHFWRH[SRXQGVWKHSUREOHPPRVWFOHDUO\³1RQH
WRXFKHVRQWKHWULSOHSUREOHP6KDOOZHOLVWLWZLWKGXDO"SXUHFRQ>VRQDQFH@"ZLWKTXDGUXSOH"
GLVVRQDQFHRISDVVLQJFRXQWHUPRYHPHQW"DQGDOORZSDVVLQJDQGDQGVLPLODUV\VWHPL]DEOHPLOG
HUFDVHV"´
 .$0VPXVY
 %LFLQLDKXQJDULFDZDVZULWWHQEHWZHHQDQGWKHWZRSDUWYRFDOH[HUFLVHVZHUHILQ
LVKHG LQ WKH WZRSDUWYRFDOH[HUFLVHV LQ WKHDQG WKH WZRSDUWYRFDO
H[HUFLVHVLQDQGWKHWZRSDUWYRFDOH[HUFLVHVLQ
 ,WW]pV³.RGiO\pQHNJ\DNRUODWDL´±
 ,ELG±
 %iUGRV³.RGiO\J\HUPHNNDUDLUyO´±
7pULGĘKDJ\RPiQ\DQJLQGG 
 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
SDUWYRFDOH[HUFLVHVEXWLW LVWKHWZRSDUWYRFDOH[HUFLVHVWKDWIHDWXUHWKHPRVW
VWUDLJKWIRUZDUGVW\OLVWLFUHIHUHQFHV
   7KH IRONVRQJLQVSLUHG WKHPHVJDYHPRUH VFRSH IRU DUUDQJLQJ LQ DZD\ WKDW DS
SURDFKHG3DOHVWULQD¶VVW\OHEHFDXVHWKH\ZHUHIDUUHPRYHGIURPWKHKDUPRQLFLGHDOV
RI9LHQQHVH&ODVVLFLVPDQGVRPRUHHYRFDWLYHRIWKHGLDWRQLFZRUOGDQGFKXUFKNH\V
RI WKH 5HQDLVVDQFH0RUHRYHU DV .RGiO\PDLQWDLQHG WKH\ ZHUH OLQNHG DOVR WR WKH
3DOHVWULQD VW\OHE\ WKHLUPHORGLF IRUPDWLRQDQGXVHRI LQWHUYDOV<HW.RGiO\GLGQRW
HPSOR\ IRONVRQJ RU VW\OLVWLFDOO\ VLPLODU WKHPHV LQ DOO KLV WZRSDUW YRFDO H[HUFLVHV
,W LV%LFLQLD+XQJDULFD WKDWFRQWDLQV WKHPRVWIRONVRQJVDOWKRXJKLPLWDWLRQRIIRON
VRQJVFDQEHIRXQGLQWKHDQGWZRSDUWYRFDOH[HUFLVHVWRRZKLOHWKH
DQGYRFDOH[HUFLVHVDOWRJHWKHUODFNDIRONVRQJWKHPH<HWWKHPDLQIHDWXUHRI
+XQJDULDQFRXQWHUSRLQWDVGHVFULEHGE\$QWDO0ROQiU±WKHZD\IRONVRQJLVGUDZQLQWR
WKHFRQWUDSXQWDOIDEULFDQGWKHIDEULFFUHDWHGIURPIRONVRQJE\SDUWKHQRJHQHVLV±LV
SUHVHQWPRVWSODLQO\LQWKHVHSLHFHV7KHIRONVRQJWKHPHVXQLTXHO\DGDSWWRWKHLPLWD
WLRQVWUXFWXUHRIWKHWZRSDUWYRFDOH[HUFLVHVDQGDGLVWLQFWLRQFDQEHPDGHEHWZHHQ
WZRW\SHVRI.RGiO\FRPSRVLWLRQLQPDQ\UHVSHFWVYHU\VLPLODUWRRQHDQRWKHU
   ,Q WKH ILUVW VLPSOHU W\SHZLWKRXW LPLWDWLRQ.RGiO\ GLVWULEXWHV WKH IRXU OLQHV RI
WKHIRONVRQJRUWKHIRONVRQJOLNHWXQHEHWZHHQWKHWZRYRLFHVJLYLQJHLWKHUOLQHV
DQGRUWKHHQWLUHVHFRQGKDOIRIWKHWXQHWRWKHVHFRQGYRLFH,Q1RRI%LFLQLD
+XQJDULFD([DPSOHWKHILUVWKDOIRIWKHIRONVRQJ³eULNDV]ĘOĘ´>7KHJUDSHVDUH
ULSHQLQJ@LVVXQJE\WKHKLJKHUYRLFHDQGWKHVHFRQGKDOIDILIWKORZHUE\WKHORZHU
YRLFH7KHPHORGLFGLYLVLRQRI WKHPHORG\LVIDFLOLWDWHGE\DILIWKVKLIW7KHPHORG\
FRXQWHULQJWKHIRONVRQJXQGRXEWHGO\FRXQWHUSRLQWVWKHWKHPH\HWFDQQRWEHVHHQDVDQ
HTXDOLWLVDFRPSOHWHFORVHGVWUXFWXUHGWXQHWKHGLUHFWLRQVRIPRYHPHQWZLWKLQEHLQJ
VHWE\WKHIHDWXUHVRIWKHIRONVRQJ
   .RGiO\¶V IRFXV ZDV FOHDUO\ UHJXODU GLVVRQDQFH WUHDWPHQW KRZHYHU KLV FRXQWHU
SRLQWLVYHU\UHPRWHO\UHODWHGWRWKHVW\OLVWLFIHDWXUHVRI3DOHVWULQDFRXQWHUSRLQW,QWKH
%LFLQLDGLVVRQDQFHRQO\RFFXUVLQXQDFFHQWHGSODFHVRQWKHHLJKWKTXDYHUEDUVDQG
WKHVHFRQGFURWFKHWEDUDQGWKHVHFRQGTXDYHUEDU7KHRQO\H[FHSWLRQLVWKH
'±&LQWHUYDORQWKHILUVWTXDYHURIWKHSHQXOWLPDWHEDUKRZHYHUWKHGLVVRQDQFHKHUH
LVSUHSDUHGE\WKH'LQWKHDOWRDQGWKHVRSUDQRWRRDFWVDVDQRUQDPHQWDODX[LOLDU\
QRWH7KHPHORGLFFKDUDFWHULVWLFVGRQRWIROORZWKHUXOHVVHWXSE\-HSSHVHQHLWKHUWKH
DFFRPSDQ\LQJSDUWFRQWDLQVDVHTXHQFHEDUV±DEURNHQWULDGEDUDQGWZRFRQ
VHFXWLYHEXWSDUDOOHOLQWHUYDOOLFOHDSVEDUV±
 
 
 ([DPSOHVRIWKHILUVWW\SH%+


7pULGĘKDJ\RPiQ\DQJLQGG 
 3UDFWLFH 
   1RLQ%LFLQLD+XQJDULFDSURYLGHVDQH[DPSOHRIWKHVHFRQGW\SHRILQFRUSRU
DWLQJIRONVRQJV([DPSOH.RGiO\GLGQRWXVHDIRONVRQJKHUHEXWDVWUXFWXUH
DQGWXQHHYRFDWLYHRIDIRONVRQJLQLWVIRXUOLQHVDQGPHORGLFWXUQV7KHVHFRQGOLQH
RIWKHILIWKVKLIWLQJPHORG\EHKDYHVOLNHWKHFRPHVWKDWIROORZVWKHWRQLFNH\GX[LQD
IXJXHVRWKHSVHXGRIRONVRQJ¶VVHFRQGOLQHDOVRIXQFWLRQVDVDUHDODQVZHU7KLVLVWKH
SURFHGXUHKHUHIHUVWRLQKLVOHFWXUHTXRWHGHDUOLHUDQGHPSOR\HGDVWKLVH[DPSOH
VKRZVLQKLVFRPSRVLWLRQV
   7KLVHLJKWEDUH[HUFLVHLVDQLPLWDWLRQVWUXFWXUHLQVRIDUDVWKHFRXQWHUPHORG\EH
ORZ WKH VHFRQG DQG WKLUG OLQH RI WKHPHORG\ DQG DERYH WKH IRXUWK JHQHUDOO\PRYHV
FRXQWHU WR WKHKLJKHUYRLFH DQGDV LQ([HUFLVH1R LW DGKHUHVFRPSOHWHO\ WR WKH
UXOHVRIGLVVRQDQFH%XWWKHPHORGLFIRUPDWLRQ±WRWDNH-HSSHVHQ¶VGHVFULSWLRQRIWKH
3DOHVWULQDVW\OHVWULFWO\±LVIODZHGIRUDIWHUGRZQZDUGVHFRQGVWHSVLWFRQWDLQVDGRZQ
ZDUGWKLUGOHDSIROORZHGE\DQRWKHUGRZQZDUGVHFRQGVWHSEDUV±DEURNHQWULDG
EDUV±DQGDQXSZDUGOHDSRIDWKLUGDIWHUGRZQZDUGVHFRQGVWHSV
 ([DPSOHVRIWKHVHFRQGW\SH%+
Example 3: Bicinia Hungarica, no. 42.
Example 4: Bicinia Hungarica, no. 46.
7pULGĘKDJ\RPiQ\DQJLQGG 
 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
   7KHIRONVRQJDVVXPHVDIXQGDPHQWDOVWUXFWXUDOUROHLQERWKH[HUFLVHV,WVIRXUOLQH
IRUPKDVDGHWHUPLQLQJLQIOXHQFHRQWKHVWUXFWXUHRIWKHVKRUWSLHFHVVRH[HPSOLI\LQJ
KRZIRONVRQJLVLQFRUSRUDWHGLQWR+XQJDULDQFRXQWHUSRLQW7KHLPLWDWLRQSLHFHVLQ
7ZR3DUW9RFDO([HUFLVHVUHPLQLVFHQWRIWKH3DOHVWULQDVW\OHPDNHFRQVLGHUDEO\VXEWOHU
XVHRIIRONVRQJV.RGiO\ZURWHVRPHRIWKHPZLWKRXWEDUOLQHVLQDQHIIRUWWRHYRNH
5HQDLVVDQFHFKRUDOSUDFWLFH7KLVKRZHYHUGRHVQRWFRQFHDOWKHSHULRGLFLW\RIWKH
PHORGLHVKHXVHG,Q1R([DPSOHWKHWRQDODQVZHULQWKHKLJKHUYRLFHUHVSRQGV
WRWKHWKHPHLQWRQHGLQWKHORZHUWKHWZRFOHDUO\EHDUWKHIHDWXUHVRIILIWKVKLIWLQJIRON
VRQJV
   $OVRFRQQHFWHGZLWKWKLVLVWKHEUHYLW\RIWKHWKHPHV7KHIRUPXODRIDQXSZDUG
ILIWKVOHDSDQGDVXEVHTXHQWGRZQZDUGVFDOHFRPHVVHYHUDOWLPHVLQWKHVL[EDULPLWD
WLRQILUVWLQWKHWRQDODQVZHURIWKHKLJKHUYRLFHZKHUHWKHIRXUWKWUDQVIRUPVLQWRD
ILIWKDQGWKHQDWWKHVWDUWRIEDUZKHUHLWUHFXUVLQWKHORZHUYRLFHEHJLQQLQJRQ$
DQGWKHWKHPHRIWKHWRQDODQVZHULQWKHKLJKHUYRLFHIROORZVWZRKDOIWRQHVODWHU,Q
WKHSHQXOWLPDWHEDUWKHILIWKVOHDSWKHPHLVLQWRQHGE\WKHXSSHUYRLFHLQWKHRULJLQDO
NH\%\PHDQVRISHULRGLFDOO\UHSHDWLQJWKHWKHPH.RGiO\XVHGDSUDFWLFHTXLWHDOLHQ
WRWKH3DOHVWULQDVW\OHDFRPSUHKHQVLYHWKHPDWLFVFKHPHZDVVRPHWKLQJLQWURGXFHGLQ
%DURTXHFRXQWHUSRLQW
   7KHVHFWLRQV IDOOLQJEHWZHHQHDFKVWDWHPHQWFRQFOXGH LQDFDGHQFHZLWK WKH WZR
PDLQIHDWXUHVRI3DOHVWULQD¶VVW\OHVFDOHPRYHPHQWDQGVXVSHQVLRQ2FFXUULQJDWWKH
WXUQRIEDUVDQGWKHILUVWVXVSHQVLRQVHUYHVWRPRYHWKHVHFWLRQIRUZDUG.RGiO\
GRHVQRWWDNHWKHILUVW±VXVSHQVLRQ$±*±$±)IXUWKHUEXWLQWKHKLJKHUYRLFHDIWHU
DUHVWKHSODFHVD*DERYHWKH)LQWKHORZHUYRLFHDQGZKLOHQRUPDOO\UHVROYLQJWKH
ORZHUYRLFHGRZQZDUGRQDQ( WKHKLJKHUYRLFHPDNHVDPLQRUWKLUG OHDS DQG WKH
UHVXOWLQJ%IODWFRQVWLWXWHVDQRWKHUGLVVRQDQFHZLWKWKH(VRXQGLQJDWWKDWPRPHQWDQG
VHUYHVDVDUHVROXWLRQ7KHVXVSHQVLRQLVRQO\UHVROYHGE\WKHVXEVHTXHQW&VKDUS±$
VL[WK DQG WKH'±) WKLUG7KHGHOD\SUHSDUHGE\ WKHQH[W VFDOHPRYHPHQW KRZHYHU
IROORZVWKHWUDGLWLRQDO5HQDLVVDQFHIRUPXOD$WWKHWXUQRIEDUVDQGWKH%$±%*
VKDUSVXVSHQVLRQZRXOGTXDOLI\IRU-HSSHVHQ¶VFROOHFWLRQRIH[DPSOHV
   7KHIHDWXUHVRIWKH3DOHVWULQDVW\OHDUHDOVRHYLGHQWLQ1RRI7ZR3DUW9RFDO
([HUFLVHV([DPSOH+HUHKRZHYHUWKHFRQWUDSXQWDOFRQVWUXFWLRQGRHVQRWLQYROYH
LPLWDWLRQ7KHSLHFHLVQRWXQOLNHWKHLQQHUVHFWLRQRIDOHQJWKLHULPLWDWLRQPRWHWDQG
RQO\ FRXQWHUPRYHPHQW SOD\V DQ LPSRUWDQW UROH 8QOLNH 1R  WKH SLHFH GRHV QRW
HPSOR\ VXVSHQVLRQ EXW VFDOH PRYHPHQW LV SUHGRPLQDQW PDNLQJ LW FRPSDUDEOH WR
3DOHVWULQD¶VVW\OH
   $WWKHVDPHWLPHWKHH[HUFLVHKDVPDQ\PRUHLUUHJXODULWLHVVXFKDVDVXUSULVLQJ
'VKDUSLQWKHORZHUYRLFH7KLVLVFXULRXVQRWRQO\EHFDXVHD'LVKHDUGEHIRUHDQG
 7KHUHDUHQREDUOLQHVLQQRVDQGHLWKHUDQGLQRWKHUSODFHVKHHPSOR\VDQGWLPHQRV
DQG
7pULGĘKDJ\RPiQ\DQJLQGG 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
 3UDFWLFH 
VKRUWO\DIWHUWKHQRWHRFFXUVKLJKOLJKWLQJLWVVWUDQJHQHVVEXWEHFDXVHWKLVFKURPDWLF
QRWHZDVQRWXVHGLQWKH5HQDLVVDQFH$QRWKHUQRQ5HQDLVVDQFHVROXWLRQDSSHDUVLQWKH
ORZHUYRLFHDWWKHHQGRIWKHSLHFHZKHUHWKHWXQHOHDSVIURP*VKDUSWR&7KHGLPLQ
LVKHGIRXUWKZDVXQNQRZQLQWKDWHUD+HUHWKH*VKDUS±&LQWHUYDOVRXQGVDWWKHVDPH
WLPHIRUWKHOHQJWKRIDTXDUWHUWRQH
   (YHQIURPWKHVHSLHFHVPRVWHYRFDWLYHRI3DOHVWULQD¶VVW\OHLWLVFOHDUWKDW.RGiO\¶V
SULPHREMHFWLYHZDVQRW WR UHYLYH5HQDLVVDQFHPXVLF+HEURXJKWXSFRPSRVLWLRQDO
SUREOHPVSRVVLEO\DOVRW\SLFDORI5HQDLVVDQFHPXVLFDQGGHGLFDWHVWKHVHVKRUWSLHFHV
WRFRQVLGHULQJWKRVHSUREOHPV7KH\DUHXQGHQLDEO\H[HUFLVHVLQFRPSRVLWLRQDOWHFK
QLTXH1RLQ7ZR3DUW9RFDO([HUFLVHVLVDFDVHLQSRLQWZKHUH.RGiO\H[SORUHV
Example 5: 55 Two-Part Vocal Exercises, no. 7
Example 6: 55 Two-Part Vocal Exercises, no 4.
7pULGĘKDJ\RPiQ\DQJLQGG 
 .RGiO\DQGWKH&RXQWHUSRLQWRI3DOHVWULQD7KHRU\DQG3UDFWLFH
LVVXHVRIVXVSHQVLRQWHFKQLTXH7KHEDUFRPSRVLWLRQFRQWDLQVIRXUORQJHUSDVVDJHV
RIVXVSHQVLRQDOORIZKLFKKDYHDVLPLODUVWUXFWXUH([DPSOH
   7KH WXQH LQERWKYRLFHV LVGHWHUPLQHGE\GRZQZDUG OHDSVRID ILIWKDQGXSZDUG
OHDSVRID IRXUWKEXW LQDFRPSOHPHQWDU\ZD\ WKH OHDS LQRQHYRLFHDOZD\VRFFXUV
ZKHQWKHRWKHUYRLFHLVVWDWLRQDU\7KHUHLVDOZD\VDGLVVRQDQFHRQWKHPRVWDFFHQWHG
SDUWRIWKHEDUWKHILUVWEHDWEXW.RGiO\SUHSDUHVRQHRIWKHQRWHVRIWKHGLVVRQDQFHE\
W\LQJWKHLGHQWLFDOQRWHLQWKHSUHYLRXVEDU7KHGLVVRQDQFHLVUHVROYHGRQWKHVHFRQG
EHDW7KLVW\SHRIVXVSHQVLRQLVHYRFDWLYHRI3DOHVWULQD¶VVW\OHEXWGLIIHUVIURPLW±DQG
WKLVLVZKDWPDNHVLWDQH[HUFLVH±LQWKDWLWLVWRRRIWHQUHSHDWHGPDNLQJLWVRXQGOLNH
DVHTXHQFH
   .RGiO\ZDVDOVRLQWHUHVWHGLQWULSOHPHWHU7KHIDFWWKDWKHUHJDUGHGWKLVDVDFRQ
VLGHUDEOH WHFKQLFDO FKDOOHQJH LV DWWHVWHG E\ WKH IDFW WKDW%LFLQLD+XQJDULFD DQG WKH
VHYHQVHULHVRI7ZR3DUW9RFDO([HUFLVHVFRQWDLQDOWRJHWKHUSLHFHV LQ WULSOH WLPH
%LFLQLDWKHHDUOLHVWVXFKFROOHFWLRQFRQWDLQV$VWKHFRXQWHUSRLQWQRWHVVXJJHVW
.RGiO\ZDVFKLHIO\LQWHUHVWHGLQWULSOHPHWHUEHFDXVHWKHDFFHQWVIDOORQTXLWHGLIIHUHQW
EHDWVDQGWKHUXOHVRIGLVVRQDQFHWUHDWPHQWZHUHDGDSWHGWRLW7KHPHWUHRIQR
LQ%LFLQLD+XQJDULFD³.LVNDFVDIUGLN´>/LWWOHGXFNOLQJVZLPPLQJ@FRPHVLQDOLJKW
IURWWRODOLNHFKDUDFWHUEXWLQVSLWHRIWKHGLVWDQFHIURPWKHJHQUHRIWKHPRWHWWKHVHF
RQGYRLFHFOHDUO\LPLWDWHVWKHILUVW.RGiO\DSSOLHVWKHUXOHVRIGLVVRQDQFHDSSOLFDEOH
WRWULSOHPHWHULQDSHUKDSVRYHUO\FRQVLVWHQWZD\JLYLQJWKLVSLHFHDSOD\IXOFKDUDFWHU
   +HJHQHUDOO\SXWVDGLVVRQDQFHRQWKHWKLUGEHDWQRZDIRXUWKRUDPDMRUQLQWKWKHQ
DWULWRQHRUDPLQRUVHYHQWK:KHUHWKHWKLUGEHDWLVQHYHUWKHOHVVFRQVRQDQWLWLVXVX
DOO\DVVRFLDWHGZLWKDILIWKDPDMRURUDPLQRUVL[WK2QO\WKHFORVLQJQRWHLVWKHPRVW
SHUIHFWFRQVRQDQFHDQRFWDYH7KHVHFRQGEHDWLVVXUSULVLQJO\DOZD\VFRQVRQDQW±DQ
RFWDYHDPDMRURUPLQRUWKLUGDPDMRURUPLQRUVL[WKRUDSHUIHFWILIWK7KHSHQXOWLPDWH
EDULVDQH[FHSWLRQZKHUHWKHVWURQJHUFDGHQFHLVSUHSDUHGE\DPLQRUVHYHQWKRQWKH
 %+

,QDGGLWLRQWRWULSOHPHWUH.RGiO\ZDV
DOVRLQWHUHVWHGLQWKHSRVVLELOLWLHVRIDQGPHWUH%+
D
 7KLVLVHYHQPRUHREYLRXVLQWKHWKUHHSDUWYHUVLRQRIWKHSLHFH%+D
Example 7: 66 Two-Part Vocal Exercises, no. 22, bars 1–3.
7pULGĘKDJ\RPiQ\DQJLQGG 
 3UDFWLFH 
VHFRQGEHDW7KHILUVWEHDWFDQKDYHHLWKHUDGLVVRQDQFHRUDFRQVRQDQFHEXWVRPHDF
FHQWHGPRPHQWVVWDQGRXWZKHUH.RGiO\DFKLHYHVGLVVRQDQFHE\PHDQVRIDOHDS,Q
VXFKFDVHV([DPSOHEDUV±±WKHFRXQWHUPHORG\LVSURJUHVVLQJLQDVFDOH
SUHSDULQJIRUWKHGLVVRQDQFH
   7KHWZRSDUWYRFDOH[HUFLVHVSULPDULO\KLJKOLJKWWKHIDFWWKDWWKHZRUNVRI=ROWiQ
.RGiO\ IHDWXUH VXUSULVLQJO\ IHZ HOHPHQWV RI 3DOHVWULQD¶V VW\OH +LV%LFLQLD DQG KLV
FRXQWHUSRLQWQRWHVUHYHDOKHZDVOHVVFRQFHUQHGZLWK3DOHVWULQD¶VVW\OHWKDQZLWKWKH
WKRXJKWRIFUHDWLQJWZRYRLFHPXVLFEDVHGRQPRQRSKRQLFPXVLF+LVFRQWUDSXQWDOXVH
RIIRONVRQJVUHLQWHUSUHWDWLRQRIWKHWRQDODQGUHDODQVZHUVRIIXJXHVDQGH[SORUDWLRQ
RI GLVVRQDQFH WUHDWPHQW DQG WKH SRVVLELOLWLHV RI WULSOHPHWHU VHUYHG WR FUHDWH D QHZ
VSHFLILFDOO\+XQJDULDQFRXQWHUSRLQW7KURXJKWKLVKHLQWHQGHGWRFUHDWHDFU\VWDOSXUH
FODVVLFDOVW\OH±DQGWKURXJKFRQVFLRXVO\QDUURZLQJGRZQKLVFRPSRVLWLRQDOPHDQV±
DQGRIIHUDFRXQWHUH[DPSOHWRKDUPRQ\EDVHG:HVWHUQPXVLF
a) bars 7–8. 
b) bars 13–14. 
Example 8: Bicinia Hungarica, no. 101
7pULGĘKDJ\RPiQ\DQJLQGG 
7pULGĘKDJ\RPiQ\DQJLQGG 
%DOi]V+RUYiWK
7KH5ROHRI6SDWLDOLW\LQ0XVLFDO&RPSRVLWLRQ
7KLVLVDFRQGHQVHGYHUVLRQRIWKHDXWKRU¶V'/$GLVVHUWDWLRQ$WpUEHOL]HQHWtSXVDL
D;;V]i]DGPiVRGLNIHOpQHN]HQHW|UWpQHWpEHQD]HQHLWpUMHOHQOpWHDNRPSR]tFLyEDQ
>7\SHVRIVSDWLDOPXVLFLQWKHPXVLFDOKLVWRU\RIWKHVHFRQGKDOIRIWKHWKFHQWXU\
DQGWKHSUHVHQFHRIPXVLFDOVSDFHLQFRPSRVLWLRQ@GHIHQGHGLQ
UHVHDUFKGLUHFWRU$QGUiV:LOKHLP
7KHDQWHFHGHQWVDQGFULWHULDRIWKHUHVHDUFK
6SDWLDOPXVLFKDVRFFXSLHGPDQ\DQDO\VWVDQGKLVWRULDQVRIPXVLFPXVLFRORJLVWVDQG
VWXGHQWVRIDHVWKHWLFV7KH\KDYHH[DPLQHGKRZVSDFHFRQQHFWVZLWKPXVLFLQJHQHUDO
DQGLQVSHFLILFFDVHV0DQ\YLHZVSDFHDVDQLQVHSDUDEOHHYHQVHOIHYLGHQWDVSHFWRI
PXVLF2WKHUVWU\WRVHSDUDWHLWIURPLWDQGVHULDOL]HLWH[DPLQLQJLWIURPDSK\VLFDO
RU HYHQ SKLORVRSKLFDO SRLQW RI YLHZ0DQ\ RSLQLRQV KDYH EHHQ H[SUHVVHG DERXW WKH
UROHRIVSDFHLQPXVLFLWVLPSRUWDQFHDQGLWVVXVFHSWLELOLW\WRPHDVXUHPHQWEXWOHVV
KDVEHHQ VDLG LQ VWXGLHV VR IDURI WKH LQWHJUDOXQLW\DQGFRQQHFWLRQVRI FRPSRVLWLRQ
DQGVSDFHHYHQWKRXJKFRPSRVLWLRQVLQJHQHUDOJDLQVWUHQJWKIURPFRKHUHQFLHV0DQ\
KDYHFRQFHUQHGWKHPVHOYHVSDUWLFXODUO\ZLWKWKHWHFKQLFDOVFRSHDQGZD\VRIDFKLHYLQJ
VSDWLDOLW\LQHOHFWURQLFPXVLF7KHDXWKRU¶VGRFWRUDOGLVVHUWDWLRQH[DPLQHGWKHVXEMHFW
IURPVHYHUDODQJOHVXVLQJQXPHURXVH[DPSOHV,WSUHVHQWHGWKHW\SHVRIVSDWLDOPXVLF
WKURXJKWKUHHLPSRUWDQWDVSHFWVRIVSDFHKLVWRULFDOVLGHVEDVLFFDVHVRIH[WHUQDOVSDFH
DQGVWUXFWXUDOXVHRIVSDFHDQGLQVKHGGLQJOLJKWRQWKHVHWKURXJKVSHFLILFH[DPSOHV
XQGHUOLQHGWKHPDLQIHDWXUHVRIWKHUHODWLRQEHWZHHQPXVLFDOVSDFHDQGFRPSRVLWLRQ
7KHVHWKUHHDVSHFWVZHUHKHOSIXOLQDSSURDFKLQJDFRPSRVLWLRQUHODWHGXQGHUVWDQGLQJ
RIWKHSDUDPHWHUVRIPXVLFDOVSDFH([DPLQLQJWKHH[DPSOHVIURPWKHKLVWRU\RIPXVLF
DOVRVKHGOLJKWRQZKDWDVSHFWVRIVSDWLDOPXVLFW\SHVFDQVHUYHDVDEDVLVIRU³HDUQ
LQJ´WKLVDWWULEXWH6LQFH,ZDVPDLQO\DWWUDFWHGWRVSDWLDOPXVLF LQP\FDSDFLW\DVD
FRPSRVHU,VHWDERXWFROOHFWLQJH[SHULHQFHVRILWIURPDODUJHQXPEHURIZRUNVPDLQO\
FRPSRVHGLQWKHVHFRQGKDOIRIWKHWKFHQWXU\7KHIUDPHRIWKHGLVVHUWDWLRQFDPH
IURPDQDO\]LQJ WKHSRVVLELOLWLHV IRU VSDWLDO WKLQNLQJSUHVHQWHG LQ WKH H[DPSOHV7KLV
SDSHUGHVFULEHVWKHH[SHULHQFHVRIWKDWDQDO\VLV,WRPLWVPRVWRIWKHH[DPSOHVEXWUH
WDLQVWKHREVHUYDWLRQVDQGH[SHULHQFHVJDLQHGIURPWKHP1HYHUWKHOHVVWKHFODVVLILFD
WLRQLQYROYHVWRXFKLQJRQWKHDQDO\VLVRIFHUWDLQVSHFLILFZRUNVLQVRIDUDVWKHH[DPSOH
VKHGVOLJKWRQWKHTXHVWLRQUDLVHG7KHFKRLFHRIFRPSRVHUVDQGZRUNVZDVDUELWUDU\
RIFRXUVHDQGUHIOHFWVWKHDXWKRU¶VSHUVRQDORSLQLRQRQKRZLPSRUWDQWDFRPSRVHURUD
ZRUNLVWRDFRPSUHKHQVLYHKDQGOLQJRIVSDWLDOL]DWLRQ0DQ\RIWKHH[DPSOHVFRQWLQXH
WRGHULYHIURPWKHWKFHQWXU\,WXUQWRWKHPXVLFRIHDUOLHUSHULRGVRQO\LIWKH\PHHW
P\FULWHULDDQGVKRZDVWURQJDQDORJ\ZLWKODWHUW\SHVRIPXVLF
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH5ROHRI6SDWLDOLW\LQ0XVLFDO&RPSRVLWLRQ
   7KHSUHVHQFH LQPXVLFRI YDULRXVPXVLFDO SDUDPHWHUV LQGHSHQGHQWO\RU LQ FORVH
UHODWLRQWRHDFKRWKHULVDFRQVWDQWSUREOHPIRUFRPSRVHUV:ULWLQJVVWXGLHVRUHYHQ
ZRUNVRIPXVLFWKDWH[DPLQHWKHLQGLYLGXDOFRQVWLWXHQWVRIPXVLFRIWHQIRFXVRQMXVW
RQH VSHFLDOSDUDPHWHURUPXVLFDO DWWULEXWH$OWKRXJK LQWHJUDWLRQRI WKHSDUDPHWHURI
VSDFHFDOOVIRUDUHODWLRQZLWKWKHRWKHUSDUDPHWHUVRIPXVLF&RPSRVLWLRQVWKDWSUHVHQW
WKHYDULRXVSDUDPHWHUVLQWKHLUUHODWLRQVFDQOHDGWRDPRUHFRPSUHKHQVLYHUHVXOW,WLV
IRUWKLVUHDVRQWKDWLWZDVP\SXUSRVHWRSUHVHQWWKHUHODWLRQRIVSDFHWRWKHRWKHUPX
VLFDOSDUDPHWHUV
   7KHDVSHFWVRIDWKHRUHWLFDODSSURDFKWRVSDFHDUHVXPPHGXSH[FHOOHQWO\LQD3K'
GLVVHUWDWLRQE\0DULD$QQD+DUOH\H[DPLQLQJFRPSRVLWLRQVUHODWHGWRPXVLFDOVSDFH
+HUSDSHULVEDVHGRQWKHVWXGLHVDQGFRPSRVLWLRQVRIWKHWKFHQWXU\+HUREVHUYD
WLRQVRQWKHUHODWLRQVRIWKHXVHRIPXVLFDOVSDFHDQGFRPSRVLWLRQDUHJHQHUDOO\LPSRUW
DQWDQGFRPSUHKHQVLYHLQWKHLUDSSURDFK
   ,QDQRWKHUVHQVHIURPWKHDFFHSWHGWRGD\+HOPKROW]DOUHDG\VDZVRPHWLHEHWZHHQ
PXVLFDOVFDOHVDQGVSDFH³0XVLFDOVSDFH´LQWKHVHQVHXQGHUVWRRGKHUHZDVILUVWDO
OXGHGWRE\1DGHOZKRILUVWXVHGWKHH[SUHVVLRQVPXVLNDOLVFKHU5DXPDQG7RQUDXP
LQ7KHSUREOHPRIVSDFHZDVDOVRGLVFXVVHGE\9DUqVH+HH[SDQGHGWKHWUDG
LWLRQDOPXVLFDOLGHDDWWKDWWLPHRIWKUHHGLPHQVLRQVKRUL]RQWDOWLPHYHUWLFDOSLWFKGLV
WDQFHG\QDPLFVZLWKDIRXUWKSURMHFWLRQRIVRXQGLQVSDFH6WRFNKDXVHQDQG%RXOH]
LQWKHVGHILQHGPXVLFDOVSDFHSUHFLVHO\IRU6WRFNKDXVHQWKHILIWKPXVLFDOSDUDP
HWHUZDVWKH³SRVLWLRQRIVRXQG´ZKLOH%RXOH]VSRNHRIPXVLF¶V³VSDWLDOGLVSHUVDO´
%RWKDJUHHGWKDWVSDWLDOLW\ZDVDVHSDUDWHPXVLFDOSDUDPHWHUZKLFKZDVDQLPSRUWDQW
FKDQJHRIDSSURDFKDQWLFLSDWHGE\9DUqVH6SDFH± WKHSURMHFWLRQRI VRXQG±ZKLFK
KHKDGFDOOHGDIRXUWKGLPHQVLRQZDVODWHUVHHQHYHQE\9DUqVHDVZRUNDEOHRQO\LQ
FRQMXQFWLRQZLWKG\QDPLFV:KLOHMXGJLQJWKLVWREHWHFKQLFDOO\FRPSOH[KHUDLVHGWKH
WUHDWPHQWRIVSDFHWRDVSHFLDOUROHLQWKLQNLQJWHUPV+RZHYHUKHVDLGQRWKLQJDERXW
WLPEUHDVDVHSDUDWHFDWHJRU\SUREDEO\EHFDXVHLWVFRPSOH[RSHUDWLRQPDGHLWLPSRV
VLEOHWRSODFHLQDFOHDUV\VWHP
   (VVHQWLDO GLVWLQFWLRQV EHWZHHQ VSDFHV VXFK DV ³VSDFH RI WLPH´ DQG ³SK\VLFDO
VSDFH´DSSHDUILUVWLQ/LJHWL&DJHLQDWH[WGHVFULEHVVSDFHDVWKHILIWKGLPHQ
 0DULD$QQD+DUOH\6SDFHDQG6SDWLDOL]DWLRQLQ&RQWHPSRUDU\0XVLF+LVWRU\DQG$QDO\VLV,GHDV
DQG,PSOHPHQWDWLRQV3K'GLVV0RQWUHDO0F*LOO8QLYHUVLW\
 +HUPDQQYRQ+HOPKROW]'LH/HKUHYRQGHQ7RQHPSILQGXQJHQDOVSK\VLRORJLVFKH*UXQGODJHIUGLH
7HRULHGHU0XVLN%UDXQVFKZHLJ)ULHGULFK9LHZHJXQG6RKQ>@
 6LHJIULG)1DGHO³=XP%HJULIIGHVPXVLNDOLVFKHQ5HVXPHV´=HLWVFKULIWIU0XVLNZLVVHQVFKDIW
±
 (GJDUG9DUqVH³7KH/LEHUDWLRQRI6RXQG´3HUVSHFWLYHVRI1HZ0XVLF±
 .DUOKHLQ]6WRFNKDXVHQ³0XVLNLP5DXP´'LH5HLKH±
 3LHUUH%RXOH]%RXOH]RQ0XVLF7RGD\ WUDQVOE\6%UDGVKDZDQG55%HQQHWW/RQGRQ)DEHU
±
 *\|UJ\ /LJHWL ³:DQGOXQJHQ GHU PXVLNDOLVFKHQ )RUP´ 'LH 5HLKH  )RUP5DXP 9LHQQD
8QLYHUVDO(GLWLRQ$*
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHDQWHFHGHQWVDQGFULWHULDRIWKHUHVHDUFK 
VLRQ±DIWHU³IUHTXHQF\RUSLWFKDPSOLWXGHRUORXGQHVVRYHUWRQHVWUXFWXUHRUWLPEUH
GXUDWLRQDQGPRUSKRORJ\>«@´±DOWKRXJKWKLVILIWKWRKLPZDVPRUSKRORJ\RUDUWLFX
ODWLRQ+HDOVRHPSKDVL]HVKRZHYHUWKDWLWLVWKHFRQQHFWLRQRIWKHILYHSDUDPHWHUV
WKDWUHSUHVHQWVWKHVRXQGLQWKHVSDFH6WRFNKDXVHQZDVWKHILUVWWRFDOODFWXDOVSDFHWKH
ILIWKSDUDPHWHU0HUOHDX3RQW\ZDVRQHRIVHYHUDOWRWUHDWVSDFHDVDEVWUDFWIURPD
SKLORVRSKLFDODQJOHVHHLQJVSDFHDQGWLPHDVDQLQVHSDUDEOHXQLW+HVDZWZREDVLF
W\SHVRIVSDWLDOXVHVXFFHVVLYHDQGVLPXOWDQHRXV
   7KHUROHRIVSDFHLQPXVLFLVFOHDUDVDOOPXVLFVRXQGVLQDFRXVWLFVSDFHZKLFK
KDVJUHDWHURUOHVVHUHIIHFWRQWKHSLHFHSOD\HG,WLVDOVRFOHDUWKDWVRXQGVZLWKYDUL
RXVDWWULEXWHVEHKDYHLQGLIIHUHQWZD\VLQDJLYHQDFRXVWLFHQYLURQPHQW,WLVHQRXJK
WRDOWHUMXVWRQHSDUDPHWHURIDQRWHHJLWVWLPEUHWRFKDQJHWKHVSDFHDVZHOO,IWKH
VSDWLDOSRVLWLRQRIDVRXQGFKDQJHVVRGRHVWKHPHDQLQJRIWKHPXVLFVRWKDWWKHPX
VLFDOVSDFHLVDWOHDVWDVLPSRUWDQWDVWKHRWKHUSDUDPHWHUV7RVLPSOLI\WKHTXHVWLRQD
OLWWOHOHWXVVD\WKDWDOOPXVLFWKDWSRVVHVVHVDWOHDVWWZRVRXUFHVRIVRXQGDWDGLVWDQFH
IURPHDFKRWKHULVVSDWLDOPXVLF1HYHUWKHOHVVOLNHZLVHLPSRUWDQWLVWKHFRQFOXVLRQRI
%LHODZVNLWKDWPXVLFDOVSDFHVDUHQRWQHFHVVDULO\PDQLIHVWHGLQDVSHFLILFORFDWLRQVD\
EHWZHHQIRXUZDOOVDVWKHSUHVHQFHRIWKHSDUWLFLSDQWVOLVWHQHUVDQGSOD\HUVPDNHV
DFRXVWLFDQGSV\FKRORJLFDODOWHUDWLRQVWRLW,WLVDVLIWKHSDUWLFLSDQWVWKHPVHOYHVEULQJ
LQWKHSHUIRUPDQFHVSDFHDSV\FKRORJLFDOO\FORVHGVSDFHWKDWQHHGQRWQHFHVVDULO\EH
SK\VLFDOO\FORVHGDVZHOO
   5HDGLQJ6WRFNKDXVHQ¶VDUWLFOH³0XVLNLP5DXP´LWEHFRPHVDSSDUHQWWKDWDV
DFRPSRVHUKHVHHVVSDFHDVRQHRIWKHILYHPXVLFDOSDUDPHWHUVZLWKSLWFKGXUDWLRQ
WLPEUHDQGYROXPHEXWKHGLVFXVVHVLWVUHODWLRQVWRWKHRWKHUIRXUDQGWKHLPSRVVLELO
LW\RIFRQYH\LQJLWQRWDWLRQ2QHLPSRUWDQWFRQFOXVLRQKHUHDFKHVLVWKDWVSDFHWKH
GLVWDQFHDQGGLUHFWLRQRIVRXQGVFDQQRWEHWUHDWHGLQLVRODWLRQDVDQLQGLYLGXDOSDUDP
HWHURURQO\XQGHUYHU\UHVWULFWHGFRQGLWLRQV
   7KHLQGLYLGXDOUROHRIWKHSDUDPHWHUVZDVWUDQVIRUPHGLQWKHZRUNV6WRFNKDXVHQ
EHJDQWRZULWHLQWKHV$FFRUGLQJWR+DUOH\WKHLGHDRI³VHULDOL]DEOHVSDFH´GRHV
QRWVLPSO\EHFRPHVLGHOLQHGIRUVKHILQGVWKDWVSDFHLVEHJLQQLQJWREHDWRROIRUWKH
SRO\SKRQ\RIPXVLFDOEDQGV%\KHOSLQJWREULQJWHPSRUDOVWUXFWXUHGQHVVWRWKHPDWHU
LDOVSDFHFHDVHVWREHDVWDWLFHOHPHQW
   6WRFNKDXVHQ¶VDUWLFOHDOVRGLVFXVVHVWKHFRQQHFWLRQEHWZHHQWKHWRQHDQGWKHGLV
WDQFHRIVRXQGKLVWKHRUHWLFDODUJXPHQWVZHUHDSSOLHGLQSUDFWLFHDWWKHEHJLQQLQJRI
 -RKQ&DJH6LOHQFH/HFWXUHVDQG:ULWLQJV0LGGOHWRZQ&7:HVOH\DQ8QLYHUVLW\3UHVV
 6WRFNKDXVHQ³0XVLNLP5DXP´
 0DXULFH0HUOHDX3RQW\3KpQRPpQRORJLHGHODSHUFHSWLRQ3DULV*DOOLPDUG 3KHQRPHQ
RORJ\RI3HUFHSWLRQWUDQVOE\&ROLQ6PLWK/RQGRQ5RXWOHGJHDQG.HJDQ3DXO
 /XGZLN%LHODZVNL6WUHIRZDWHRULDF]DVXLMHM]QDF]HQLHGODDQWURSRORJLLPX]\FQHM.UDNNy3:0
±
 6WRFNKDXVHQ³0XVLNLP5DXP´
 +DUOH\6SDFHDQG6SDWLDOL]DWLRQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH5ROHRI6SDWLDOLW\LQ0XVLFDO&RPSRVLWLRQ
KLVVWDJHZRUN/X]LIHUV7DQ]ZKLFKVHWVRXWWRGHPRQVWUDWHKRZDJUHDWPDVV
RIVRXQGDSSURDFKHVLWVKHDUHUV,QIDFWWKHLQWURGXFWLRQWR/X]LIHUV7DQ]LVH[SODLQHG
LQDQWLFLSDWLRQE\WKLVSDVVDJHIURPWKHDERYHPHQWLRQHGVWXG\ZULWWHQDTXDUWHURID
FHQWXU\HDUOLHU
7KHIXUWKHUDZD\WKHVRXQGLVSURGXFHGWKHPRUHRIWHQDUHWKHVRXQGRVFLOODWLRQV
UHIOHFWHGDQGWKHDUULYLQJRVFLOODWLRQKDVDPRUHRUOHVVVWURQJO\PRGXODWHGDPSOL
WXGHWKHVSHFWUXPLVPRUHGHIRUPHG>«@7KHWRQHOHYHOLVDVSDWLDOFKDUDFWHULVWLF
RI VRXQG LQVR IDUDV LWGHWHUPLQHV WKHDPRXQWRIH[SDQVLRQRI WKHVRXQGZDYHV
WKHJUHDWHUWKHGLVWDQFHWKHZHDNHUWKHVRXQGSUHVVXUHEXWWKDWRXUSHUFHSWLRQRI
³QHDU±IDU´LVFKLHIO\RULHQWDWHGLQWKHVSHFWUDOFRPSRVLWLRQRIWKHVRXQG±WKDWLVWR
VD\LWVWHPSRUDOFKDUDFWHULVWLFV±ZKLFKLVLQIOXHQFHGE\WKHFRPELQHGHIIHFWVRI
WRQHOHYHODQGFRQGLWLRQVRIVSDWLDOWUDQVPLVVLRQPRGXODWLRQGHIRUPDWLRQ
   7KHRUFKHVWUD³DSSURDFKHV´WKHOLVWHQHUVVWHSE\VWHSDFKLHYLQJWKLVVSDWLDOHIIHFW
WKURXJKWKHG\QDPLFVDQGWRQHFRORU+DYLQJDJURZLQJQXPEHURI LQVWUXPHQWVSOD\
LQFUHDVLQJO\ORXGO\FRQYH\VDVHQVHRIDSSURDFKVRWKDWWKHWKLUGGLPHQVLRQRIFRXUVH
LVQRWDFWXDOO\SK\VLFDOO\SUHVHQW([DPSOHVKRZVZKLFKJURXSVRILQVWUXPHQWVHQWHU
DQGDWZKDWYROXPH,WFDQEHVHHQKRZWKHLQWURGXFWRU\PXVLFEHFRPHVLQFUHDVLQJO\
ORXGDQGLWVWLPEUHHYHUPRUHFRPSOH[DQGGLVWRUWHG6RDVHQVHRIDSSURDFKLVLQGXFHG
LQWKHOLVWHQHUV7KHQXPEHUVLQ([DPSOHPDUNWKHHQWULHVRIWKHJURXSVRILQVWUX
PHQWV(DFKJURXSFRQWLQXHVWRSOD\
   7KHFRQQHFWLRQEHWZHHQVSDFHDQGWRQHFRORUGHVFULEHGDERYHZDVDOUHDG\UHFRJ
QL]HGE\,YHV
$EUDVVEDQGSOD\LQJSLDQLVVLPRDFURVVWKHVWUHHWLVDGLIIHUHQWVRXQGLQJWKLQJIURP
WKHVDPHEDQGSOD\LQJWKHVDPHSLHFHIRUWHDEORFNRUVRDZD\
   ,YHVLVNQRZQWRKDYHGHDOWVHULRXVO\ZLWKWKHWDVNRIFUHDWLQJWKHULFKHVWSRVVLEOH
H[WHUQDOVSDFHVDQGZLWKWKHUHODWLRQVRIWKHVHWRVRXQGTXDOLWLHV6RKHWRRGHVFULEHG
IURPKLVRZQH[SHULHQFHWKDWVSDFHFDQQRWEHUHSODFHGH[FOXVLYHO\E\LQWHQVLW\RUE\
YDU\LQJWKHQXPEHURILQVWUXPHQWVDQGFDQQRWEHLPLWDWHG
   7KHZULWLQJVRI9DUqVH%UDQW%RXOH] DQG6PDOOH\ DUH LQWHUHVWLQJ DPRQJRWKHU
WKLQJVEHFDXVHWKH\GHVFULEHH[SHULHQFHVJDLQHGLQWKHLUFRPSRVLQJZRUNVRWKDWWKHLU
WKLQNLQJDVFRPSRVHUVFDQEHVWXGLHGDVZHOO
   7KHTXHVWLRQRIVSDWLDOLW\LVDSSURDFKDEOHIURPWKUHHGLUHFWLRQV
'HYHORSPHQWRI VSDWLDOPXVLF LQ WKHKLVWRU\RI(XURSHDQPXVLF IURP WKH0LGGOH
$JHVRQZDUG,GHDOZLWKWKLVRQO\EULHIO\KHUH
 6WRFNKDXVHQ³0XVLNLP5DXP´
 &KDUOHV ,YHV ³0XVLF DQG LWV )XWXUH´$PHULFDQ &RPSRVHUV RQ $PHULFDQ0XVLF HG E\ +HQU\
&RZHOO6WDQIRUG&$6WDQIRUG8QLYHUVLW\3UHVV
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHDQWHFHGHQWVDQGFULWHULDRIWKHUHVHDUFK 
Example 1: Karlheinz Stockhausen: Luzifers Tanz, introduction – excerpt 
1: flutes and basset horns, 2: clarinets, 3: saxophones, 4: oboes and bassoons,  
5: trumpets and trombones, 6: trumpets and trombones, 7: solo percussionist, 8: horns,  
9: euphoniums, 10: alto trombones, tenor horns, and tubas
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH5ROHRI6SDWLDOLW\LQ0XVLFDO&RPSRVLWLRQ
7\SHVRIPXVLFDOVSDFHLHWKHPHDQVRIXWLOL]LQJSK\VLFDOVSDFH
7\SHVRIVSDWLDOPXVLF,SODFHVXFKZRUNVLQWKUHHJURXSVDFFRUGLQJWRWKHGHSWKRI
UHODWLRQEHWZHHQDZRUNDQGLWVVRXQGVSDFHDVFRQFHLYHGLQFRPSRVLQJWHUPV
7HUPLQRORJ\
7KHVHDUHWKHFRQFHSWVHPSOR\HGLQWKHWKHVHVWRDFKLHYHDPRUHDFFXUDWHDSSURDFK
6SDWLDOPXVLFPHDQV W\SHVRIPXVLFZKHUH VSDWLDO VRXQGSOD\VDPDMRU UROHDQG WKH
DFRXVWLFSUHVHQFHRIVSDFHLVFOHDUWKHSODFHGLUHFWLRQDQGPRWLOLW\RIWKH³VSDWLDOSUR
MHFWLRQ´RIVRXQGLVLPSRUWDQW,WQHHGVWRSOD\DVSHFLDOFRHTXDOUROHLQWKHVWUXFWXUH
RIPXVLFRUIRUPDQLQWHJUDOSDUWRIWKHV\VWHPRIUHODWLRQVZLWKLQWKHZRUN
   0RQRVSRWVWHUHRELGLUHFWLRQDORUWKUHHGLPHQVLRQDOVSDFH±W\SHVRIVRXQGLQJ
LQZKLFKOHQJWKZLVHDQGFURVVZLVHVRXQGLQJDUHMRLQHGE\YHUWLFDOGLUHFWLRQV±DQGGLI
IXVLRQWKHSULQFLSOHRIVSUHDGDUHWKHIRUPDODQGVRXQGVRXUFHSRVLWLRQLQJGHWHUPLQ
DQWVRIWKHFKDUDFWHURIVRXQG
   ,QWHUQDO VSDFH GHWHUPLQHV WKH LQWHUQDOO\FRQYH\HG VSDFHDQG VRQRULW\$OO VRXQG
KDVLWEXWWKHVRXQGXWLOL]HGGHWHUPLQHVWKHH[WHUQDOVSDFHWKHFRPSRVLWLRQJDLQVRUWKH
UHODWLRQLWDFTXLUHVZLWKRWKHUVRXQGV$FFRUGLQJWR6PDOOH\WKHVSDWLDOUHSUHVHQWD
WLRQRIPXVLFDOSURFHVVHVGHSHQGVRQWKHVRXQGLQJPDWHULDOVVRWKDWLWLVLPSRVVLEOHWR
LGHQWLI\WKHVSDWLDOLW\ZLWKRXWUHFRJQL]LQJWKHPXVLFDOODQJXDJH
   ([WHUQDOVSDFHLVWKHVSDWLDOH[SHULHQFHFUHDWHGE\FRPSRVLWLRQDODQGSK\VLFDOGH
YLFHVRIWHQEXWQRWQHFHVVDULO\LQGHSHQGHQWRIWKHLQWHUQDOOLIHRIWKHQRWHVRUVRXQG
LQJV,QPRVWFDVHVH[WHUQDOVSDFHLVGHWHUPLQHGE\WKHSRVLWLRQRIWKHSDUWLFLSDQWPXVL
FLDQVWKHVSDWLDOGLIIXVLRQRIWKHVRXQGVRXUFHVZKLFKLQHOHFWURQLFPXVLFPHDQVWKH
SRVLWLRQLQJRIWKHVSHDNHUVDQGWKHDOORFDWLRQRIWKHEDQGV
 0DULD $QQD +DUOH\ ³6SDWLDOLW\ RI VRXQG DQG VWUHDP VHJUHJDWLRQ LQ WK FHQWXU\ LQVWUXPHQWDO
PXVLF´2UJDQL]HG6RXQG±
 'HQLV6PDOOH\³6SDWLDO([SHULHQFHLQ(OHFWUR$FRXVWLF0XVLF´/¶(VSDFHGXVRQYRO2KDLQ
0XVLTXHVHW5HFKHUFKHV
 ,QWHUQDO VSDFH LVQRW WKH VDPHDVSLWFK VSDFHZKLFK LV VRPHWKLQJSK\VLFDOO\ DSDUW IURPPXVLFDO
VSDFHDOWKRXJKVRPHUHODWLRQVEHWZHHQWKHYHUWLFDOSRLQWVRIWKHVSDFHDQGWKHIUHTXHQF\VL]HRI
VRXQGVPD\GHYHORSE\DVVRFLDWLRQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 7HUPLQRORJ\ 
   /LVWHQLQJVSDFHRUHQYLURQPHQWLVWKHSODFHZKHUHWKHFRPSRVLWLRQLVKHDUGRUWKH
DFWXDOVRXQGVSDFHLQZKLFKWKHZRUNLVKHDUG
   6SHDNHU ORXGVSHDNHUVPXVWEH WUHDWHGDV LQVWUXPHQWV WRDYRLGPLVXQGHUVWDQGLQJ
ZKHQGLVFXVVLQJHOHFWURQLFPXVLF
   (OHFWURQLFPXVLF LV DQ\PXVLF WKDW UHDFKHV LWV OLVWHQHUV WKURXJKVSHDNHUV ,Q WKLV
FDVHWKHVRXUFHRIWKHVRXQGLVHOHFWURQLFLUUHVSHFWLYHRIZKDWW\SHVRIVRXQGDUHKHDUG
$PSOLILFDWLRQDOVREHORQJVWRWKHFDWHJRU\RIHOHFWURQLFPXVLFDVWKHVRXUFHRIVRXQG±
WKHLQVWUXPHQW±LVWKHVSHDNHU
   ,GHDOOLVWHQHUWKHSRLQWLQOLVWHQLQJVSDFHZKHUHOLVWHQHUVUHFHLYHWKHEHVWSRVVLEOH
VRXQG7KLVGRHVQRWQHFHVVDULO\FRLQFLGHZLWKWKHFHQWHURIWKHHQYLURQPHQWOLVWHQLQJ
VSDFH
   3V\FKRORJLFDOVSDFHLVWKHVSDWLDOH[SHULHQFHHPLWWHGE\DFRPSRVLWLRQDWWKHPR
PHQWRIVRXQGLQJGHWHUPLQHGIRUOLVWHQHUVE\WKHVSDWLDOVRXQGSURYLGHGE\WKHVRXQG
VRXUFHVDQGHQYLURQPHQW3V\FKRORJLFDOVSDFHLVDVXEMHFWLYHVHQVHRIVSDFHFRQQHFWHG
WRWKHPRPHQWDU\VRXQG
   $X[LOLDU\VSDFHLVWKHW\SHRIVSDWLDOLW\UHTXLUHGIRUDZRUNWRVRXQG$XWKRUVRIWHQ
IDLO WR UHIHU WR WKH QHHG WR XWLOL]H WKH VSDFH RU LQ VRPH FDVHV WR GHDOZLWK LW DW DOO
+DUOH\XVHVWKHH[SUHVVLRQ³TXDVLVSDWLDOVWUXFWXUH´E\ZKLFKVKHPHDQVWKHUHODWLRQ
EHWZHHQWKHDVVLJQHGHQVHPEOHRILQVWUXPHQWVDQGWKHJLYHQVSDFHDQGWKHVWDQGDUG
VHDWLQJRUGHURILQVWUXPHQWVHJDVRORLQVWUXPHQWRUDJURXSRUJURXSVRILQVWUXPHQWV
RSSRVLWHWKHDXGLHQFH
   (PSOR\HGVSDFHWKHVSDWLDOVRXQGHPSOR\HGE\DFRPSRVLWLRQZKLFKLVKRZHYHU
HVVHQWLDOO\LQGHSHQGHQWRIWKHVWUXFWXUHRIWKHZRUN7KHHPSOR\HGVSDFHGLIIHUVIURP
WKHFRPSRVHG VSDFH LQ LWV FRPSOHWHRUSDUWLDO DEVHQFHRIPXWXDO HIIHFWRQ WKHRWKHU
SDUDPHWHUVDQGLWVH[FOXVLYHRUH[RUELWDQWO\VWURQJGLUHFWLQJUROHLQWKHFRPSRVLWLRQ
   &RPSRVHGVSDFH WKH VSDFH LQZKLFK WKHVSDWLDOLW\RI WKH VRXQGVDQGVRXUFHVRI
VRXQG WKH DFRXVWLF TXDOLW\ RI WKH SHUIRUPLQJ VSDFH DQG WKH VSDWLDO SUHVHQFHRI WKH
SLHFHKDYHFRPSRVLWLRQDOVLJQLILFDQFH7KHFRPSRVHGVSDFHLVDFWXDOO\RQHRIWKHLP
SRUWDQWSDUDPHWHUVRI D FRPSRVLWLRQ HYHQ LWVPDLQRUJDQL]LQJHOHPHQW HVWDEOLVKLQJ
UHODWLRQVZLWKWKHRWKHUSDUDPHWHUVRIWKHPXVLF
 6PDOOH\LELGGLVWLQJXLVKHVEHWZHHQFRPSRVHGVSDFHDQGOLVWHQLQJVSDFHZKLFKKHJRHVRQWRGLY
LGHIXUWKHUDWWDFKLQJWRLWVSDWLDOWH[WXUHV+HLQWHUSUHWVOLVWHQLQJVSDFHDFFRUGLQJWRWKHVSDWLDOUHOD
WLRQRIWKHOLVWHQHUWRWKHVSHDNHUVZKLFKOLHVRXWVLGHWKHFRPSRVHU¶VLQWHQWLRQV&RPSRVHGVSDFH
RQWKHRWKHUKDQGLVWKHVSDWLDOH[SHULHQFHFRQFHLYHGE\WKHFRPSRVHU7KHPXWXDOGHSHQGHQFHRI
WKHWZRW\SHVRIVSDFHEULQJVDERXWWKHDFWXDOVSDFHGHVFULEHGE\6PDOOH\DVLQWHUGHSHQGHQFHRIWKH
WZRVSDFHW\SHV7KHWZRFODVVHVRIFRPSRVHGVSDFHDUHLQWHUQDOVSDFHWKHVRXQGLQJVSDFHEHORQJ
LQJWRWKHVSHFWURPRUSKRORJLHVRUVRXQGIRUPVDQGH[WHUQDOVSDFHWKHXOWLPDWHVSDWLDOVRXQGLQJRI
WKHVRXQGV&I'HQLV6PDOOH\³6SHFWURPRUSKRORJ\([SODLQLQJ6RXQG6KDSHV´2UJDQL]HG6RXQG
$XJXVW±
 +DUOH\6SDFHDQG6SDWLDOL]DWLRQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KH5ROHRI6SDWLDOLW\LQ0XVLFDO&RPSRVLWLRQ
$EULHIKLVWRULFDORXWOLQH
   7KH ILUVW JOLPSVHVRI VSDWLDOPXVLF LQ KLVWRU\ FDQEH WDNHQ WREH WKH UHVSRQVRU\
FKDQWVRIWKH0LGGOH$JHV7KDWH[FKDQJHRIUHVSRQVHVLQVSDFHLVRQHRIWKHVLPSOHVW
FDVHVRIVSDWLDOPXVLF%XWLWZDVQRWXQWLOWKHWKFHQWXU\WKDWFRPSRVHUVFRQVFLRXV
O\EHJDQWRXVHWKHFRPSRVLWLRQSURFHGXUHEDVHGRQPHGLHYDOWHFKQLTXHV$ORQJVLGH
H[DPSOHV RI SRO\FKRUDO WHFKQLTXH FRUR VSH]]DWR ZHUH RXWVWDQGLQJ ZRUNV E\ WKH
FDWKHGUDOFRPSRVHUVRI6W0DUN¶V9HQLFHDERYHDOO*LRYDQQL*DEULHOLZKRVHFRP
SRVLWLRQV KDYH QXPHURXV VSDWLDO FKDUDFWHULVWLFV7ZRRI KLVZRUNV WKH 6DFUDH
6\PSKRQLDHDQGWKHSRVWKXPRXVO\SXEOLVKHG6\PSKRQLDH6DFUDHRILQSDUWLFXODU
FRQWDLQDYHU\ODUJHQXPEHURIFRPELQDWLRQVRIWLPEUHDQGVSDFH3RO\FKRUDOWHFKQLTXH
LQVSLUHGPDQ\FRPSRVHUV LQFOXGLQJ+HLQULFK6FKW] D*DEULHOL SXSLOZKRVHZRUNV
HPEUDFHGDPXOWLWXGHRIFRPELQDWLRQV
   6SDWLDO WKLQNLQJ DOVR DSSHDUHG DPRQJ WKH WKFHQWXU\ FRPSRVHUV RI 6DO]EXUJ
&DWKHGUDOEXWWKH\RQWKHZKROH³HPSOR\HG´WKHVSDFH7KH\UHQGHUHGWKHLUEDVLFDOO\
IRXUSDUWPDWHULDO VSDWLDO E\PXOWLSO\LQJ LW RUFKHVWUDWLQJ LW GHQVHO\ DQGSODFLQJ WKH
SOD\HUVDWYDULRXVSRLQWVDURXQGWKHEXLOGLQJ
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Figure 1: Orchestral seating plan for György Kurtág: Op. 27 No. 2 (double concerto) 
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   $PSOLILFDWLRQRIDFRXVWLFVRXQGVFDQDOVREHDFKLHYHGLQDZD\WKDWPDNHVWKHP
KHDUGLQWKHRULJLQDODFRXVWLFDOO\DQGDPSOLILHGHOHFWURQLFDOO\7KLVGXDOLW\RIWLPEUH
UHVXOWVLQVSDWLDOGXDOLW\DVZHOO$SDUWIURPWKHDPSOLILFDWLRQWKHOLYLQJWUDQVIRUPD
WLRQRIWKHVRXQGDQGPL[LQJSURSRUWLRQVRIWKHWZRW\SHVRIVRXQGLQJDOVRDOORZWKH
VSDWLDOLW\WREHSROLVKHG6RPHFRPSRQHQWVRIDFRPSOH[DFRXVWLFVRXQGVRXUFHVD\D
V\PSKRQ\RUFKHVWUDFDQEHDPSOLILHGZKLOHWKHDFRXVWLFVRXQGRIRWKHUVXQGHUJRHV
VSHFLDOPL[LQJWKDWDIIHFWVWKHLUWRQHFRORUDQGVSDWLDOLW\7KHH[FLWLQJSDUWRIWKLVPL[
LQJLVWRDFKLHYHEDODQFH$W\SLFDOH[DPSOHLV(|WY|V¶V$WODQWLV
   7KHVSHFLDOVSDWLDOSUHVHQFHLQ$WODQWLVLVJLYHQE\WKHRUFKHVWUDWLRQWKHXQXVXDO
GLVSRVLWLRQRIWKHLQVWUXPHQWVDQGWKHPL[LQJRIDPSOLILHGDQGDFRXVWLFLQVWUXPHQWV
7KH HOHFWURQLF WLPEUHV DUH FRPSRVHG RI WKH DPSOLILHG DFRXVWLF LQVWUXPHQWV VWULQJV
FLPEDORPVD[RSKRQHKDUSDQGYRLFHVDQGRIWKHHOHFWURQLFLQVWUXPHQWVEDVVJXLWDU
WZRHOHFWULFNH\ERDUGVDQGWKUHH';±V\QWKHVL]HUV7KHRUFKHVWUDOFRUHLQVSDFHDQG
PXVLFDOWH[WXUHLVVHWE\WKHQRQDPSOLILHGZLQGVDQGSHUFXVVLRQ7KHSHUFXVVLRQLVWVVLW
DURXQGWKHZLQGJURXSVLQDVHPLFLUFOH7KHRYHUDOOSLFWXUHRIWKHIXOORUFKHVWUDOVRXQG
LQWLPEUHDQGVSDWLDOGLVSRVLWLRQUHVWVRQDFRPSOH[RUFKHVWUDOEDVLV
   7KHFRPSRVHU¶V DLPKHUH LV WRPHOG WKH VRXQGV VFDWWHULQJ WKURXJKDPSOLILFDWLRQ
ZLWK WKH DFRXVWLF VRXQGRI WKHZKROHRUFKHVWUD7KHXVHRI YDULRXVGLUHFWLRQV LV LQ
WHQGHGWREOHQGWKHPXVLFDOPDWHULDOVQRWGLVSHUVHWKHPVSDWLDOO\7KLVLGHDLVVWURQJO\
FHQWHUHGRQWKHRUFKHVWUD7KDQNVWRWKHVSHDNHUVLQ$WODQWLVDQGGLVSHUVDORIWKHVRXQG
LQWKHKDOOWKHVSDWLDOPL[LQJRIWKHWKUHHW\SHVRIVRXQGLQJV\QWKHWLFDPSOLILHGDQG
QRQDPSOLILHGDFRXVWLFFUHDWHVDFRPSOH[FRPELQDWLRQRIUHDOLVWLFYLUWXDODQGYLUWX
DOO\SURMHFWHGUHDOLQWHUQDOVSDFHV(|WY|VLQDLPLQJWRSURGXFHWKHVHPL[HGDFRXVWLF
DQGHOHFWURQLFVRXQGVPD\KDYHIRXQGWKDWKLVFRQGXFWLQJH[SHULHQFHHTXLSSHGKLPWR
FRPSLOHDEDVLFDOO\WUDGLWLRQDO\HWZKROO\RYHUWXUQHGV\VWHPRIRUFKHVWUDOVRXQGZLWK
HOHFWURQLFV
   7KH WUDGLWLRQDO RUFKHVWUDO GLVSRVLWLRQ LV UHSODFHG E\ D ³KDOIUHYHUVHG´ SODFLQJ RI
VLQJHUVDQGRUFKHVWUDVRWKDWWKHEDVLVRIWKHSLHFH¶VPXVLFDOPDWHULDOEHFRPHVWKHZLQG
LQVWUXPHQWVQRWWKHVWULQJVDVLQ(XURSHDQRUFKHVWUDOWUDGLWLRQ7KHVWULQJSOD\HUVDS
SHDULQWKHSLHFHDVVRORLVWVZKLOHWKHZLQGLQVWUXPHQWVSURYLGHWKHRUFKHVWUDOVRXQG
SURGXFLQJWKHEDVLFWH[WXUHDQGILOOLQJWKHVSDFHLQWKHSDVVDJHVZKHUHWKHIXOORUFKHVWUD
SOD\V7KHVRORVRIWKHVWULQJVEHDUWKHVDPHSURSRUWLRQWRWKHZLQGWXWWLDVZLQGVRORV
GRWRVWULQJWXWWLLQFODVVLFDOPXVLF+RZHYHUODUJHDEORFRIPXVLFFRPHVIURPWKHZLQG
LQVWUXPHQWVDWZKDWHYHUYROXPHWKHVRORLVWVFDQVWLOOULVHDERYHLWWKDQNVWRWKHDPSOL
ILFDWLRQ0RUHRYHUWKHXQXVXDOVHDWLQJRIWKHRUFKHVWUDFKDQJHVWKHLPSRUWDQFHRIWKH
RUFKHVWUDWLRQ7KHLQFUHDVHLQWKHWRWDOYROXPHFDQEHH[SODLQHGE\WKHVWUHQJWKRIWKH
ZLQGLQVWUXPHQWVDQGE\WKHDPSOLILFDWLRQDGMXVWHGWRWKDW7KHSRVLWLRQLQJRIWKHZLQGV
DOVRJLYHVWKHVSDWLDOLW\RIWKHWXWWLDILQH\HWYDULHGFKDUDFWHUIRUWKH\DUHQRWSODFHG
RQWKHVWDJHE\W\SHEXWVHSDUDWHGIURPHDFKRWKHULQKHWHURJHQHRXVJURXSLQJV6RWKH
PDWHULDOVSOD\HGE\WKHKRPRJHQHRXVO\VRXQGLQJLQVWUXPHQWVDUHH[SDQGHGLQVSDFH
DQGDILQHVSDWLDOGLIIXVLRQLVSURGXFHGZLWKLQWKHLGHQWLFDOFKRUGVRIGLIIHUHQWWLPEUHV
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 3UHVHQWDWLRQRIWKHW\SHVRIFRQILJXUDWLRQSURGXFHGLQPXVLFDOVSDFH 
   7KHEDVVJXLWDUIOXHJHOKRUQKDUSVDQGWKHFLPEDORPSODFHGDWWKHKLJKHVWSRLQW
DUHDPSOLILHG6R WKHLU VSDWLDOLW\DQG WRQHFRORUFODVKZLWK WKH WXWWLRI WKHRUFKHVWUD
HYHQ WKRXJK WKH\RIWHQSOD\ WRJHWKHU LQ D KRPRSKRQLF IDVKLRQ7KLV WRQHFRORU DQG
YLUWXDOVSDWLDOPL[WRRVHUYHVWRFUHDWHDQHZNLQGRIVSDWLDOH[SHULHQFH
   7KHVHQVHRIGLVWDQFH LVHQKDQFHGQRWLFHDEO\E\ WZRZLQGTXLQWHWVSODFHGDW WKH
EDFNRIWKHVWDJHSOD\LQJVRORPDWHULDODJDLQVWWKHRUFKHVWUDOWXWWL7KHLUSODFHLVVHW
PDLQO\E\WKHPDWHULDOWKH\SOD\:KHQWKH\HYHQWXDOO\VRXQGDIWHUDORQJUHVWWKH\
JDLQLPPHGLDWHSURPLQHQFHLQVSDFHLQWRQHFRORUDQGLQWKHLUPXVLFDOPDWHULDO7KH
GLVWDQFHRIWKHWZRTXLQWHWVIURPWKHRUFKHVWUDLQVRXQGDQGLQSODFHPHQWGHULYHVIURP
WKHDPSOLILFDWLRQZKLOHWKH\VWDQGLQDVWHUHRUHODWLRQWRHDFKRWKHU
   $PSOLILFDWLRQDQGXVHRIHOHFWURQLFVDUHDPDMRUIDFWRUEHKLQGWKHVSDWLDOVRXQGLQJ
RI$WODQWLV(|WY|VDPSOLILHVRQO\FHUWDLQW\SHVRIVRXQGEXWWKHVHDUHRIWHQPL[HGZLWK
Figure 2: Orchestral seating plan for Péter Eötvös: Atlantis
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 7KH5ROHRI6SDWLDOLW\LQ0XVLFDO&RPSRVLWLRQ
DFRXVWLFRQHV VR WKDW LQVRPHVLWXDWLRQVQRQDPSOLILHGPDWHULDOVJDLQDQDGYDQWDJH
RYHUDPSOLILHG$WWKHEHJLQQLQJRIWKHILUVWPRYHPHQWIRULQVWDQFHWKHDPSOLILHGVRS
UDQRVD[RSKRQHSOD\VDVRORUROH,WSOD\VIRUDZKLOHZLWKWKHIRXURERHVZKLFKIROORZ
WKHVD[RSKRQHLQFDQRQE\HDUQRWDVDFFXUDWHQRWDWLRQ7KHSHUVLVWHQWODJWKLVPDNHV
KDVWKHHIIHFWRIDQHFKRQRWWKURXJKWKHDPSOLILFDWLRQEXWWKURXJKDEVHQFHRILWDV
WKHHFKRLQJRERHVDOVRODJVRPHZKDWEHKLQGHDFKRWKHUDOWKRXJKWKH\DUHVRIWHUDQG
GU\HULQWRQHWKDQWKHDPSOLILHGVD[RSKRQHIURPZKRVHWLPEUHWKH\GLIIHUDVZHOO7KH
VRXQGRIWKHILYHLQVWUXPHQWVEHFRPHVDNLQGRIZKROHWRZKLFKDQHYHQVRIWHUHFKRRI
WUXPSHWFKRUGVLVDGGHGKHDUGTXLHWO\DVDEDFNJURXQGWRWKHVD[RSKRQHRERHSOD\LQJ
VHH$WODQWLVVWPRYHPHQWEDUV±
7KHUHODWLRQRIPXVLFDOVSDFH
WRRWKHUFRPSRVLWLRQDOSDUDPHWHUV
+RZFDQPXVLFDOVSDFHZRUNDVDFRPSRQHQWRIHTXDOUDQNZLWKWKHRWKHUSDUDPHWHUV
RIDFRPSRVLWLRQ"+RZFDQWKHFRPSRVLWLRQDQGWKHVSDFHLWRFFXSLHVDVVRFLDWHZLWK
WKHRWKHUIDFWRUVLQDZRUN"7KUHHW\SHVRIVSDWLDOFRPSRVLWLRQFDQEHLGHQWLILHGKHUH
6SDFHDVDVHSDUDWHRUVSHFLDOSDUDPHWHUHPSOR\HGVSDFH
7KHVSDWLDOLW\RIPDQ\SLHFHVGRHVQRWIROORZRUGULYHWKHPXVLFDOHYHQWV7KHUHGRHV
QRWGHYHORSDQ\QRWDEOHPXWXDOLQIOXHQFHEHWZHHQWKHZRUN¶VVSDWLDOLW\DQGLWVRWKHU
SDUDPHWHUVLHORRVHRUJDQL]DWLRQRILWVV\VWHPRIUHODWLRQVFDXVHVVSDFHDVRQHSDU
DPHWHU WR VSOLW RII IURP WKH RWKHUV:H FDQ WDON RI WKH SUHVHQFH RI HPSOR\HG VSDFH
ZKHUH WKHSDUDPHWHURI VSDWLDO WUHDWPHQW LVQRW WLHGFORVHO\ WRRWKHUHOHPHQWVRI WKH
FRPSRVLWLRQDO VWUXFWXUH DQG GRHV QRW DIIHFW WKHP EXW WHQGV WR EHFRPH DQ DFRXVWLF
H[SHULHQFHUDWKHUWKDQDFRPSRVLWLRQDOIDFWRU$FOHDUH[DPSOHRIHPSOR\HGVSDFHLV
+HLQULFK%LEHU¶V0LVVD6DOLVEXUJLHQVLV+HFRQVFLRXVO\FDOFXODWHG WKHGLVSRVLWLRQRI
WKHLQVWUXPHQWDOJURXSVLQWRWKHPXVLFLQWKLVFDVHDQH[WHUQDORQHVSDWLDOLW\VHUYHV
SULPDULO\ DV DNLQGRI DFRXVWLF ³VSHFWDFOH´ IRU LQFUHDVLQJ WKHQXPEHURI FRPSRVLQJ
OD\HUVEH\RQGWKHWUDGLWLRQDO
   7KH$PHULFDQFRPSRVHU%UDQWSDUWO\IROORZLQJ,YHV¶WKLQNLQJDQGSDUWO\9HQHWLDQ
WUDGLWLRQVKDSHGKLVSRO\SKRQLFPXVLFLQDGLVVRQDQWZD\0XFKRIKLVOLIH¶VZRUNILWV
WKHHPSOR\HGVSDFHFDWHJRU\DVLWVPDWHULDOVW\OHFRQVRQDQFHDQGUK\WKPLFV\VWHPV
DUHVXERUGLQDWH WRDSULPDU\VSDWLDOH[SHULHQFH+H WUHDWV VSDFHDOPRVWHQWLUHO\DVD
VRXQGLQJ OD\HUSD\LQJ OHVVKHHG WR WKHFULWHULDRIPXVLFDOFRQQHFWLRQVDVKHZRUNV
ZLWKVLPXOWDQHRXVVWUXFWXUHVVHSDUDWHIURPHDFKRWKHUZKRVHUHODWLRQVDUHFUHDWHGRXW
RIWKHEURDGVHSDUDWHGVSDFHV+HILUVWSUHVHQWHGKLVLGHDVLQDVWXG\³7KH8VHV
RI$QWLSKRQDO'LVWULEXWLRQDQG3RO\SKRQ\RI7HPSLLQ&RPSRVLQJ´VRPHZKDWHDUOLHU
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 7KHUHODWLRQRIPXVLFDOVSDFHWRRWKHUFRPSRVLWLRQDOSDUDPHWHUV 
WKDQ6WRFNKDXVHQ¶V³0XVLN LP5DXP´+LV LGHDVRQ WKH WDVNRIPXVLFDOVSDFHDQG
RQVSDWLDOPXVLFDSSHDUPDLQO\LQKLVRZQZRUNEXWKHVDZWKHPDVDSSOLFDEOHWRDQ\
VSDWLDOPXVLF
6SDWLDOVHSDUDWLRQFODULILHVWKHWH[WXUH
6HSDUDWHGJURXSVDUHGLIILFXOWWRFRRUGLQDWH
6SDWLDOVHSDUDWLRQLVHTXLYDOHQWWRWKHVHSDUDWLRQRIWH[WXUHVLQSLWFKVSDFHLISHU
IRUPHUVDUHWRJHWKHURQVWDJH
6SDWLDODUUDQJHPHQWVPXVWEHSODQQHGH[DFWO\EXWDOORZDGMXVWPHQWVRIGHWDLOV
6SDFHZLWKRXWSUDFWLFDODSSOLFDWLRQDX[LOLDU\VSDFH
%\DX[LOLDU\VSDFHLVPHDQWVSDFHHPSOR\PHQWWKDWWKHFRPSRVHUGRHVQRWPDUNLQKLV
FRPSRVLWLRQDOWKRXJKLWVSUHVHQFHPDNHVWKHUHFHSWLRQFOHDUHURUHYHQMRLQVVWUXFWXU
DOO\ZLWKRWKHUSDUDPHWHUVRIWKHSLHFH(PSOR\PHQWRIDX[LOLDU\VSDFHFDQEHWUDFHG
DOVRLQWKH)RXUWK6\PSKRQ\RI,YHVZKRZURWHRIPXVLFDOVSDFHWKDWVSDWLDOO\VHSDU
DWHGEDQGVRIPXVLFDOFRRSHUDWLRQDOWHUWKHZD\PXVLFLVVHQVHGDVWKH\DOORZWKHDXGL
HQFHWRKHDUSHUKDSVDVLQJOHGHWDLO:KHUHWKHVRXQGFRPHVIURPWZRSRLQWV
WKHOLVWHQHUPD\FKRRVHZKLFKRIWKHVHWZRUK\WKPVKHZLVKHVWRKROGLQKLVPLQG
DVSULPDO>DQG@FDQFKRRVHWRDUUDQJHLQKLVPLQGWKHUHODWLRQRIWKHUK\WKPLF
KDUPRQLFDQGRWKHUPDWHULDO
   ,QWHUHVWLQJO\KHVWLOOGRHVQRW VSHFLI\ WKHSODFHPHQWRISHUIRUPHUV LQ WKH)RXUWK
6\PSKRQ\DQGUHIHUHQFHVWRWKHVRXUFHRIVRXQGDUHUDUHLQKLVRWKHUZRUNVDVZHOO
+HUHDQGWKHUHKHPD\FRPSRVHIRXURUILYHPXVLFDOOD\HUVWRVRXQGDWRQFHEXWSHU
FHSWLRQRI WKHVH LV IDU IURPHDV\ LI WKH\ DUHKHDUG LQ D WUDGLWLRQDO FRQFHUW VLWXDWLRQ
IURPDQRUFKHVWUDGLVSRVHGLQDVWDQGDUGZD\$WRQHSRLQWLQWKHVHFRQGPRYHPHQW
RIWKH)RXUWK6\PSKRQ\IRULQVWDQFHKHVSHFLILHVWZRGLIIHUHQWWHPSLGHYLGLQJWKH
RUFKHVWUDLQWRWZRVHFWLRQV,Q³&RQGXFWRU¶V1RWH´RIWKHVFRUH,YHVUHTXHVWVWKDWWKH
SUHYLRXVO\SOD\LQJLQVWUXPHQWVLQWKHLUSUHFHGLQJWHPSRJHQHUDOO\QRWDWHGDWWKHERW
WRPRIWKHVFRUHVKRXOGVLWQHDUHUWRWKHDXGLHQFHZKLOHWKRVHLQVWUXPHQWVZKRSOD\WKH
IUHVKO\VSHFLILHGWHPSRDQGDUHVSHFLILHGLQWKHWRSRIWKHVFRUHVKRXOGVRXQGWKURXJK
 +HQU\%UDQW³7KH8VHVRI$QWLSKRQDO'LVWULEXWLRQDQG3RO\SKRQ\RI7HPSLLQ&RPSRVLQJ´$PH
ULFDQ&RPSRVHUV$OOLDQFH%XOOHWLQ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±
 6RXUFHRIWKHIRXUSRLQWVSDUDSKUDVHGE\0DULD$QQD+DUOH\³$Q$PHULFDQLQ6SDFH+HQU\%UDQW¶V
µ6SDWLDO0XVLF¶´$PHULFDQ0XVLF6SULQJ±2ULJLQDOO\IURP+HQU\%UDQW³6SDFH
DVDQ(VVHQWLDO$VSHFWRI0XVLFDO&RPSRVLWLRQ´LQ&RQWHPSRUDU\&RPSRVHUVRQ&RQWHPSRUDU\
0XVLF HG (OOLRWW 6FKZDUW] DQG%DUQH\&KLOGV 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+ROW 5LQHKDUW DQG:LQVWRQ 
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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 7KH5ROHRI6SDWLDOLW\LQ0XVLFDO&RPSRVLWLRQ
WKHSUHYLRXVRUFKHVWUD,YHVH[SUHVVO\IDYRUVVRXQGLQJVRIWKHIRUHJURXQGEDFNJURXQG
W\SHZKRVHFRPSRVLWLRQDOWLHVFDQEHOLIWHGRXWRIWKHDX[LOLDU\VSDFH
   ,Q SULQFLSOH D JUHDWPDQ\GLYLGHGRUFKHVWUDO SDUWV FDQEH VSDWLDO EXW LQ VSHFLILF
FDVHV WKHPXVLFDOPDWHULDO LVZKDWHOLFLWV WKHVHQVHRIVSDWLDOLW\$³ODUJHQXPEHURI
GLYLVLSDUWV´FDQRQO\SRLQWWRWKHVSDFHLQDQDVVRFLDWLYHZD\+DUOH\¶VVOLJKWO\JHQHUDO
L]HGYLHZLVWKDW
>«@ ZRUNV LQ ZKLFK WKH RUFKHVWUD LV VSOLW LQWR VHYHUDO VHSDUDWH HQVHPEOHV DUH
VSDWLDOL]HG>«@,WPD\VXIILFHWRKDYHDODUJHQXPEHURIGLYLVLSDUWVDVLQ/LJHWL¶V
³PLFURSRO\SKRQ\´ WR REWDLQ D VSDWLDO WH[WXUH H[WHQGHG DQG YDULHG ZLWKLQ WKH
FRQILQHVRIWKHVWDJH
   7KH W\SH , FDOO DX[LOLDU\ VSDFH LV WHUPHG ³TXDVLVSDWLDO´ E\ +DUOH\ ,Q PXVLF
WKDWFDOOVIRUDX[LOLDU\VSDFHVXFKDV/LJHWL¶V$WPRVSKqUHV/RQWDQR5HTXLHP,YHV¶
)RXUWK6\PSKRQ\7DOOLV¶6SHP LQDOLXPQXQTXDPKDEXL RU;HQDNLV3LWKRSUDNWD
WKHVFRUHGRHVQRWPDUNWKHW\SHRIVSDWLDODUUDQJHPHQWEXWWKHPXVLFDOPDWHULDODQG
LQSDUWWKHEUHDGWKRIWKHUHJLVWHUDQGWKHPDQ\GLYLGHGSDUWVVWLOOFUHDWHDJUHDWVHQVH
RIVSDFH$FRXVWLFDOO\WKLVGHULYHVIURPWKHEUHDGWKRIWKHRUFKHVWUDOSODFHPHQWKRUL
]RQWDOGLUHFWLRQVDQGWKHGLVWDQFHIURPWKHDXGLHQFHGHSWKQRWQHFHVVDULO\IURPWKH
EUHDGWKRIUHJLVWHU
   ,I LW LV DVVXPHG WKDW LW LVZRUWK FRPSDULQJ/LJHWL¶V HDUO\RUFKHVWUDO SLHFHV VXFK
DV$WPRVSKqUHVDQG/RQWDQRZLWK7DOOLV¶PRWHW6SHPLQDOLXPQXQTXDPKDEXL
WKHUHLVQRUHIHUHQFHLQHLWKHUWRDQHHGWRVSUHDGRXWWKHVRXQGVRXUFHVLQVSDFHEXW
WKHPDWHULDOFDOOVVWURQJO\IRUWKLV/LJHWL¶VDWWUDFWLRQWR5HQDLVVDQFHYRFDOSRO\SKRQ\
LVFOHDUDVLVWKHDFRXVWLFDQGLQWHOOHFWXDONLQVKLSRIKLVZRUNWR7DOOLV¶SDUWPRWHW
([DPSOHV±7KHFKRLUGLYLGHGLQWRHLJKWILYHSDUWJURXSVIUHTXHQWO\H[KLELWVDQ
LPLWDWLRQSURFHVVWKDWDSSHDUVIURPWLPHWRWLPHLQEORFVZKLFKPD\UDQJHIURPRQH
JURXS WR IXOO WXWWL:KDW LV W\SLFDORI WKHSLHFH LVQRW WKHGLDORJEHWZHHQ WKHFKRLUV
EXWWKHVLPXOWDQHRXVPRYHPHQWRISRO\SKRQLFVXUIDFHVWKDWEULQJEORFVLQWREHLQJDV
FKRUGV6SUHDGLQJWKHFKRLUVVSDWLDOO\DOORZVOLVWHQHUVQRWRQO\WRDSSUHFLDWHWKHXQL
IRUPLW\RI WKHFKRUGDOEORFVEXW WRFRQFHQWUDWHDOVRRQ WKHGHWDLOV7KHJUHDW VRXQG
VXUIDFHDQGWKHFRQWUDSXQWDOGHWDLOVLQLWMRLQZLWKWKHEORFOLNHWUHDWPHQWRIKDUPRQ\
DQG WKHSRO\SKRQLFZHDYLQJRI WKHSDUWV WRJLYH WKH7DOOLVD UHVHPEODQFH WR/LJHWL¶V
/RQWDQR,QERWKZRUNVKHDULQJWKHLQWHUQDOSDUWVLVVXEVWDQWLDOO\DVVLVWHGLIWKH
VRXQGVRXUFHVLQVWUXPHQWVDUHSODFHGIDUDSDUWZLWKLQDFORVHGVSDFHVD\DFKXUFK
 7KHSDUWVRIWKHV\PSKRQ\DUHQRWFRYHUHGLQGHWDLOKHUHDV+DUOH\WUHDWHGWKHPWKRURXJKO\6HH
+DUOH\6SDFHDQG6SDWLDOL]DWLRQ±
 7URFKLPF]\N³)URP&LUFOHVWR1HWV´±
 0DULD$QQD+DUOH\³)URP3RLQWWR6SKHUH6SDWLDO2UJDQL]DWLRQRI6RXQGLQ&RQWHPSRUDU\0XVLF
$IWHU´&DQDGLDQ8QLYHUVLW\0XVLF5HYLHZ±
7pULGĘKDJ\RPiQ\DQJLQGG 
 7KHUHODWLRQRIPXVLFDOVSDFHWRRWKHUFRPSRVLWLRQDOSDUDPHWHUV 
0XVLFDOVSDFHDVLQWHJUDOWRWKHFRPSRVLWLRQFRPSRVHGVSDFH
7KHFRPSRVHU¶VDLPLQZRUNVZLWKDFRPSRVHGVSDFHLVIRULWWRSOD\DVWUXFWXUDOUROH
6XFKZRUNVDUHFHQWUDOWRP\LQWHUHVWEHFDXVHWKHVSDWLDOVRXQGGLUHFWLRQVGLVWDQFHV
VRXQGLQJIRUPVDQGDFWRIWKLQNLQJLQVSDWLDOWHUPVZKROO\FRQQHFWWKHVSDFHZLWKWKH
FRPSRVLWLRQDQGLWVYDULRXVRWKHUSDUDPHWHUV+HUHWKHH[WHUQDOVSDFHDQGWKHOLVWHQLQJ
VSDFHRUHQYLURQPHQWDOVRFRQQHFWZLWKWKHFRQFHSWLRQDV
WKH SHUIRUPDQFH DQG SHUFHSWLRQ RI VSDWLDOL]HG PXVLF WDNHV SODFH ZLWKLQ FHUWDLQ
DFRXVWLFHQYLURQPHQWVWKHUHIRUHWKHFKRLFHRIWKHVHFRQGLWLRQVPD\EHSDUWRIWKH
FRPSRVLWLRQ
   7KHHDUOLHVWH[DPSOHVRIDFRPSRVHGVSDFHDUHFRPSRVLWLRQVZULWWHQIRUWKHXQLTXH
DFRXVWLFVRI6W0DUN¶V%DVLOLFDLQ9HQLFHSRO\FKRUDOZRUNVE\*DEULHOLRU6FKW]
$ WKFHQWXU\ FRPSRVLWLRQ ZLWK D FODVVLFDOO\ FRPSRVHG VSDFH LV 6WRFNKDXVHQ¶V
*UXSSHQ DV WKH WHPSRDQG LQVWUXPHQWDWLRQ WLH LQFORVHO\ZLWK WKH VWHUHRDQG WULSOH
VRXUFHGVRXQG
   $QLPSRUWDQWH[DPSOHRIFRPSRVHGVSDFHLV%RXOH]¶VZRUN5pSRQVZKLFK
GHYHORSVDFLUFXODUVRXQGDOVRXVLQJHOHFWURQLFV$VWKHWLWOHSRLQWVRXWLW LVEXLOWRQ
UHVSRQVHVDQGKHKDVVSHFLILFDOO\WDUJHWHGWKHUHVSRQVRU\WHFKQLTXHRI*UHJRULDQDV
5pSRQVUHYLYHVWKHWUDGLWLRQDOUHODWLRQRIVRORWRFKRUXV7KHREVHUYDEOHOLQNVRQHDQG
PDQ\DQGWKHVSDWLDOHOHPHQWEURXJKWDERXWE\SODFLQJWKHVRORLVWVDQG³FKRUXV´IDU
DSDUW6R WKH UHVSRQVHVRQ WKHRQHKDQGDUHEHWZHHQ LQVWUXPHQWJURXSVRIGLIIHUHQW
VL]HVDQGRQ WKHRWKHUEHWZHHQDFRXVWLFDQGHOHFWURDFRXVWLFVRXQGV7KLVPHGLHYDO
IRUPLQFLGHQWDOO\W\SLFDORI%RXOH]¶VWKLQNLQJLVQRWRQO\VXLWHGWREULQJLQJRXWWKH
YDULRXVWLPEUHVRIVLPSOHUHOHPHQWVGLDORJDPRQJLQVWUXPHQWDOVRXQGVWKURXJKHOHF
WURQLFWUDQVIRUPDWLRQVIRUWKLVW\SHRIIRUPGLUHFWVWKHPRWLRQWKDWRFFXUVLQVSDFH
VHHWKHGLDORJEHWZHHQWKHRXWHUDQGLQQHUULQJV
   7KHWUHDWPHQWRIH[WHUQDOVSDFHRI5pSRQVLVLPSRUWDQWWR%RXOH]¶VOLIH¶VZRUNIRU
HQFRPSDVVLQJDOOWKHVSDWLDOLVVXHVWKHFRPSRVHUKDGGLVFXVVHGKLWKHUWRLQWKHRU\<HW
LQKLVH\HVVSDFHLVQRWDQHVVHQWLDOHOHPHQWLQDFRPSRVLWLRQUDWKHUDQLQGH[RIWKHGLV
SHUVDORIVRXQGUHTXLULQJ³WKHDUWLFXODWLRQRIWH[WXUDOGHWDLOVLQFRPSOH[VRQRULWLHV´
+HLVLQDJUHHPHQWZLWK;HQDNLVWKDW³VSDFHVHUYHVDERYHDOOIRUWKHVRXQGWRDVVHUW
LWVHOIXQKLQGHUHG´DOWKRXJK;HQDNLVYLHZVWKHSDUDPHWHURIVSDFHDVRIHTXDOYDOXH
ZLWKWKHRWKHUVLQLWVVWUXFWXUDODSSOLFDWLRQRIPXVLFDOVSDFH%RXOH]RQWKHRWKHUKDQG
 7URFKLPF]\N³)URP&LUFOHVWR1HWV´±
 ,Q5pSRQV WKHHOHFWURQLFVRXQGVDUHJRYHUQHGE\D³QRLVHJDWH´DGMXVWHGWR WKHVRORLVW¶VDFRXVWLF
LQVWUXPHQW:KHQWKHODWWHULVORXGVRLVWKHHOHFWURQLFVRXQGWKHV\QWKHWLFVRXQGVDUHDOVRGLUHFWHG
OLYHE\WKHDFRXVWLFVRXQGV
 +DUOH\6SDFHDQG6SDWLDOL]DWLRQ
 %iOLQW$QGUiV9DUJD%HV]pOJHWpVHN,DQQLV;HQDNLVV]DO>&RQYHUVDWLRQVZLWK,DQQLV;HQDNLV@%XGD
SHVW=HQHPĦNLDGy±
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Example 3: György Ligeti: Lontano, bars 17–24. © SCHOTT MUSIC, Mainz − Germany
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 7KH5ROHRI6SDWLDOLW\LQ0XVLFDO&RPSRVLWLRQ
VHHVWKHSLWFKDQGGXUDWLRQV\VWHPDVSULPDU\EHFDXVHWKHRWKHUSDUDPHWHUVWLPEUH
YROXPHDQGVSDFHDUHLPPHGLDWHO\DSSDUHQWDQGXQGHUVWDQGDEOHRQKHDULQJDSLHFH
7KHFRPSRVLWLRQWKDWFRPHVLQWREHLQJXOWLPDWHO\PDUNVRXWLWVRZQFRPSOH[VSDWLDO
VRXQGLQJ WKURXJK WKHPRUH FRPSOLFDWHGRSHUDWLRQRI WKHRWKHUSDUDPHWHUV%RXOH]¶V
GHVFULSWLRQRI³FRQMXQFWDQGGLVMXQFWPRYHPHQWV´DSSOLHVWRWKHRWKHUSDUDPHWHUVRI
PXVLFDVZHOO+LVUHDVRQIRUHPSOR\LQJWKHVHGHVFULSWLRQVIRUWKHUROHRIVSDFHLVWKDW
VSDFHDVVLVWVLQWKHDUWLFXODWLRQE\ZKLFKKHPHDQVWKHRYHUODSFRQMXQFWDQGVOLS
SDJHGLVMXQFWLQWLPHRIWKHFKRVHQPDWHULDOVLQVSDFH,IWZRVSDWLDOVRXQGVEHFRPH
UHPRWHIURPHDFKRWKHUDIWHUDWLPHKHLQWHUSUHWVWKHPDVWZRVHSDUDWHHYHQWV6RKH
H[DPLQHVVSDFHH[SUHVVO\LQFRQQHFWLRQZLWKWLPHVXERUGLQDWHGSULPDULO\WRWKHUXOHV
IRUKDQGOLQJSLWFKDQGUK\WKP
   ,Q%RXOH]RQ0XVLF7RGD\WKHFRPSRVHULQWHUSUHWVWKHJOLVVDQGL,QWKLVUHVSHFWIRU
H[DPSOHKHGRHVQRWKROGVSDWLDOJOLVVDQGLRUDVHQVHRIVXFKWREHLPSRUWDQWHYHQWV
+HSUHIHUV³VWDWLFGLVWULEXWLRQ´LQZKLFKWKHLQWHUYDOVRIVSDWLDOW\LQJDQGGLYLVLRQDUH
IL[HGDQGKHFDQH[DPLQH WKH³HOHPHQWDU\ ODZVRI UHJXODURU LUUHJXODUV\PPHWU\RI
DV\PPHWU\DQGRIWKHFRPELQDWLRQVRIJURXSVRILQVWUXPHQWVLQVSDFH´%RXOH]FDOOV
WKHFRPELQDWLRQVRIJURXSVLQVSDFH³V\PPHWULF´DQGZLWKLQWKRVH³UHJXODUO\V\P
PHWULF´GHSHQGLQJRQWKH³KRPRJHQHRXVRUQRQKRPRJHQHRXVWLPEUHV´DQGZHLJKWV
+RPRJHQHLW\RIDQRQVLPLODUQDWXUHKHFDOOV³LUUHJXODUO\V\PPHWULF´IRULQVWDQFHD
EUDVVJURXSDJDLQVWDVWULQJJURXS³RULIWKHLUQRQKRPRJHQHLW\GLIIHUVLQTXDOLW\DQG
GHQVLW\WKH\ZLOORWKHUZLVHEHDV\PPHWULF´
   7\SHVRIV\PPHWU\DUHLQWHUSUHWHGUHWURVSHFWLYHO\LQWKHOLIH¶VZRUNRI%RXOH]LQ
5LWXHO±7KHIDFWWKDWWKHIRUPVDQGRUGHULQJRIVSDWLDOVRXQGGHYHORSJUDG
XDOO\RYHU WLPH OHQGV WR VSDFHDQ LPSRUWDQW UROHRIDUWLFXODWLRQ LQ WHUPVRIPXVLFDO
PDWHULDODQGWLPEUH7KHVLWXDWLRQZLWKV\PPHWU\LQ5LWXHOGLVSOD\VWKHLPSRUWDQFHRI
WKHWHUPVLQWURGXFHGE\%RXOH]5LWXHO¶VH[WHUQDOVSDFHDSSHDUVDVHLJKWJURXSVRILQ
VWUXPHQWVDUUDQJHGV\PPHWULFDOO\RQWKHVWDJHLQ%RXOH]¶VFDWHJRUL]DWLRQDFFRUGLQJWR
UXOHVRI³LUUHJXODUV\PPHWU\´7KHJURXSVDUHPRUHRUOHVVV\PPHWULFDOLQJURXSDQG
LQVWUXPHQWQXPEHUVEXWE\EHLQJVHDWHGFURVVZLVHDQGLQWHUPVRIQXPEHUVRIJURXS
PHPEHUVWKHV\PPHWU\LVLUUHJXODU
   8OWLPDWHO\ WKH VLPSOH VWDWLF V\PPHWU\ SODQ LQ WKH LQVWUXPHQW QXPEHUV RI WKH
JURXSV DQG LQ WKHGLIIHUHQFHVGHULYLQJ IURP WKHLUJOREDOYROXPHDQG WLPEUH UHIOHFW
HDFKRWKHUKDSSLO\,WLVDVLIWKHIRUPRIWKHSLHFHLVQRWKLQJRWKHUWKDQWKHFRQWLQXLQJ
FRQVWUXFWLRQDQGWKLFNHQLQJRIWKLVVSDWLDOHQWLW\FRLQFLGLQJLQWLPHZLWKLWVV\PPHWULF
EUHDNGRZQVRWKDW5LWXHOZRUNVLQWKHSV\FKRORJLFDOVHQVHRIVSDFHDVDELUWKDQGDVD
GHFOLQHDQGHYDFXDWLRQ
 2QFRQMXQFWDQGGLVMXQFWPRWLRQVVHHDOVR%RXOH]%RXOH]RQ0XVLF7RGD\±
 ,ELG
 ,ELG
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
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&RQFOXVLRQ
7RVXPXSLWFDQEHVDLGWKDWLQPRVWVSDWLDOPXVLFLUUHVSHFWLYHRILWVRULJLQWKHVSDWLDO
ORFDWLRQRIWKHOLVWHQHULVGHFLVLYHDQGLWVV\VWHPRIFRQQHFWLRQVDQGFRPSOH[LW\DOORZ
LWWRVHUYHDVDJXLGHIRUFODVVLILFDWLRQ,WLVZRUWKH[DPLQLQJSDUDPHWHUE\SDUDPHWHU
SLHFHVWKDWHPSOR\DVSHFLDOVSDWLDOGLVSRVLWLRQLQWHUSUHWWKHFRQWH[WXDOLW\DQGDUULYH
E\ H[SHULHQFH DW WKHJHQHUDO DWWULEXWHV RI WKHLU VSDWLDOLW\%XW WKHSURFHVV RI OLQNLQJ
WRJHWKHUYDULRXVFULWHULDUHVXOWVLQVRPDQ\SRVVLELOLWLHVWKDWHDFKFRPSRVLWLRQFDQEH
MXGJHGLQSUDFWLFHWRUHSUHVHQWDVSHFLILFVSDWLDOHYHQW+RZHYHULWPXVWEHHPSKDVL]HG
WKDWWKHVSDWLDOUROHRIWKHFRPSRVLWLRQVLVRQO\RQHRIWKHSRVVLEOHPXVLFDOSDUDPHWHUV
$SLHFHFDQEHVDLGWRSRVVHVVDFRPSRVHGVSDFHLILWVVSDFHSDUDPHWHUFDQEHWLHGLQ
FORVHO\ZLWKLWVRWKHUSDUDPHWHUVDQGWKHPXWXDOLQIOXHQFHEHWZHHQWKHPFDQEHFRPHD
IDFWRUDGMXVWHGWRWKHVWUXFWXUHRIWKHZRUNRUSRVVLEO\HYHQDGLUHFWLQJIRUFHZLWKLQLW
,IWKHVSDWLDOLW\LVWRRREYLRXVLWUHPDLQVDFRPSRQHQWGLVWLQFWIURPWKHPXVLFDOVWUXF
WXUHWKHFRPSRVLWLRQVLPSO\HPSOR\VWKHVSDFH
   7KHSHUFHSWLRQRIVSDWLDOPXVLFDQGWKHQDWXUHRILWVVRXQGVRXUFHVFDQQRWLQVSLWH
RILWVFRPSOH[LW\DSSHDUEHIRUHOLVWHQHUVDVDQLQVXSHUDEOHWDVNIRUDVZLWKRWKHUSDU
DPHWHUVWKHDFRXVWLFUHVXOWLVLQWHUSUHWHGIURPWKHZKROHVRXQGKHDUGDVRQH,QDQLGHDO
FDVHVSDWLDOLW\GRHVQRWDSSHDURVWHQWDWLRXVO\LQPXVLFLWPXVWEHFRPHDQLQWHJUDOSDUW
RIWKHPXVLFDVDZKROHQRWUXOHRYHULW
(QJOLVKWUDQVODWLRQE\%ULDQ0F/HDQ
Figure 3: The orchestral seating plan for Pierre Boulez: Rituel
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&RQWULEXWRUVWRWKH9ROXPH
3pWHU%2=Ï%XGDSHVWLVDUHVHDUFKIHOORZRIWKH,QVWLWXWHIRU0XVLFRORJ\RI
WKH+XQJDULDQ$FDGHP\ RI 6FLHQFHV +H VWXGLHGPXVLFRORJ\ DW WKH %XGDSHVW /LV]W
$FDGHP\ RI 0XVLF í DQG UHFHLYHG KLV 3K' DW WKH VDPH XQLYHUVLW\ LQ
+HZDV D FRQWULEXWRU DW WKH%XGDSHVW/LV]W0HPRULDO0XVHXPDQG5HVHDUFK
&HQWHUíDQGDQDVVLVWDQWOHFWXUHUDWWKH7KHDWUH'HSDUWPHQWRI.DSRVYiU
8QLYHUVLW\ í%HWZHHQ DQGKHZDV WKH DVVLVWDQW HGLWRU RI WKH
LQWHUQDWLRQDOMRXUQDO6WXGLD0XVLFRORJLFD$WSUHVHQWKHLVVWXG\LQJWKHKLVWRU\RIRS
HUHWWDLQ+XQJDU\EHWZHHQDQGKLVSRVWGRFWRUDOUHVHDUFKHVDUHIXQGHGE\
WKH+XQJDULDQ6FLHQWLILF5HVHDUFK)XQG+HOHFWXUHGDWWKH)LUVW6WXWWJDUW,QWHUQDWLRQDO
/LV]W&RQIHUHQFHDQGDWWKH,QWHUQDWLRQDO0XVLFRORJLFDO:RUNVKRSRIWKH(6)µ0XVLF
&XOWXUHDQG3ROLWLFVLQ(DUO\K&HQWXU\(XURSH±¶,QKHUHFHLYHGWKH
3UL]HRIWKH+XQJDULDQ$FDGHP\RI6FLHQFHVIRU<RXQJ6FKRODUV
$QQD'$/26  VWXGLHGPXVLFRORJ\ DW WKH%XGDSHVW/LV]W$FDGHP\RI0XVLF
±DQGDWWHQGHGWKH'RFWRUDO3URJUDPLQ0XVLFRORJ\RI WKHVDPHLQVWLWX
WLRQ±6KHVSHQWD\HDURQD*HUPDQH[FKDQJHVFKRODUVKLS'$$'DWWKH
+XPEROGW8QLYHUVLW\%HUOLQ±$VDZLQQHURIWKHµ/HQGOHW¶JUDQWRIWKH
+XQJDULDQ$FDGHPRI6FLHQFHVVKHLVFXUUHQWO\KHDGRIWKHQHZO\IRXQGHG$UFKLYHV
DQG5HVHDUFK*URXSIRUWKHWK±VW&HQWXU\+XQJDULDQ0XVLFRIWKH0XVLFRORJLFDO
,QVWLWXWH 5HVHDUFK &HQWUH IRU +XPDQLWLHV +HU UHVHDUFK LV IRFXVHG RQ WKFHQWXU\
PXVLF KLVWRU\ RI FRPSRVLWLRQ DQG PXVLFRORJ\ LQ +XQJDU\ +HU ERRN RQ =ROWiQ
.RGiO\¶VSRHWLFVZDVSXEOLVKHGLQLQ%XGDSHVW
6RPD',1<e6ZDVERUQLQVWXGLHGLQ%XGDSHVWDQGJUDGXDWHGDVDFKRUDOFRQ
GXFWRUIURPWKH/LV]W$FDGHP\RI0XVLFLQ%XGDSHVWLQ+HFRPSOHWHGKLV'/$LQ
PXVLFWKHRU\DWWKH/LV]W$FDGHP\RI0XVLFLQ,QWKHVSULQJRIKHIRXQGHG
$UV/RQJD&KRLUDQG&KDPEHU2UFKHVWUDZLWKDYLHZWRLPSURYHWKHVWDQGDUGVRIWKH
DXWKHQWLFSHUIRUPDQFHRI%DURTXHPXVLFRQWKH+XQJDULDQPXVLFVFHQH6RPD'LQ\pV
KDVWDXJKWVROIHJJLRDQGPXVLFWKHRU\DWWKH%pOD%DUWyN0XVLFDO6HFRQGDU\6FKRROLQ
7pULGĘKDJ\RPiQ\DQJLQGG 
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%XGDSHVWVLQFHDQGKHDOVRSOD\VWKHRUJDQRUKDUSVLFKRUGFRQWLQXRLQQXPHURXV
LQVWUXPHQWDOJURXSV%XGDSHVW)HVWLYDO2UFKHVWUDWKH)UDQ]/LV]W&KDPEHU2UFKHVWUD
0XVLFD3URIDQD$XUD0XVLFDOH+HLVDPHPEHURIWKH%UDWLVODYDEDVHG6RODPHQWH
1DWXUDOLFKDPEHURUFKHVWUDZLWKZKRPKHSHUIRUPVH[WHQVLYHO\DURXQG6ORYDNLDDQG
(XURSH%UXVVHOV0XUFLD:DUVDZHWF
*DEULHOOD*,/È1<,LVDUHVHDUFKIHOORZDWWKH'HSDUWPHQWRI(DUO\0XVLFDW
WKH ,QVWLWXWH IRU0XVLFRORJ\ +XQJDULDQ$FDGHP\RI6FLHQFHV5HVHDUFK&HQWUH IRU
WKH+XPDQLWLHVLQ%XGDSHVW6KHVWXGLHGPXVLFRORJ\DWWKH/LV]W$FDGHP\RI0XVLF
UHFHLYHGKHUVXPPDFXPODXGH3K'LQ,Q WKHVDPH\HDUVKHZDVDZDUGHGWKH
<RXQJ6FKRODUV3UL]HRIWKH+XQJDULDQ$FDGHP\RI6FLHQFHVDQGWKH6DVDNDZD)XQG
6FKRODUVKLS)URPKHUUHVHDUFKSURMHFWLVVXSSRUWHGE\WKH+XQJDULDQ6FLHQWLILF
5HVHDUFK)XQG+HUSXEOLFDWLRQVFRQVLVWPRUHYROXPHVDQGDUWLFOHVRQPHGLHYDOSODLQ
FKDQW$W SUHVHQW KHUPDLQ UHVHDUFK ILHOG LQFOXGHVPXVLFDO VRXUFHV RI WKHPHGLHYDO
'LYLQH2IILFH*UHJRULDQSDOHRJUDSK\UHWURVSHFWLYHSODLQFKDQWVW\OHIURPWKH±WK
FHQWXU\+XQJDU\SRVW7ULGHQWLQHFKDQWUHSHUWRULHV6LQFHVKHKDVSDUWLFLSDWHGLQ
PRUHPHHWLQJVDQGFRQIHUHQFHVRIWKH&DQWXV3ODQXV6WXG\*URXSRIWKH,QWHUQDWLRQDO
0XVLFRORJLFDO6RFLHW\
%DOi]V +259È7+ %XGDSHVW  UHFHLYHG KLV GLSORPD DV FRPSRVHU DQGPXVLF
WKHRU\ WHDFKHUDW WKH)HUHQF/LV]W$FDGHP\RI0XVLF%XGDSHVW LQ+HJRWKLV
GRFWRUDWHGHJUHH'/$DW WKHVDPH8QLYHUVLW\LQ%HWZHHQDQGKH
WDXJKWDWWKH&RPSRVLWLRQ'HSDUWPHQWRIWKH/LV]W$FDGHP\6LQFHKHLVVHQLRU
OHFWXUHU DW WKH0XVLF7KHRU\'HSDUWPHQW0RVW RI KLV FRPSRVLWLRQV DUHZULWWHQ IRU
V\PSKRQ\RUFKHVWUD%RUURZHG,GHDV)DXVW*URWHVNH,JRW5LIIHWFRUFKDPEHUHQ
VHPEOH32/<'LYHUJHQW$VVHPEODJHHWF+LVZRUNVDUHSHUIRUPHGDWPDMRUIHVWL
YDOVDQGFRQWHPSRUDU\HYHQWV$VDFRPSRVHUKHZRUNHGWRJHWKHUZLWKDUWLVWVVXFKDV
3pWHU(|WY|V.RUQpO)HNHWH.RYiFV5LYND*RODQLWKH$PDGLQGD3HUFXVVLRQ*URXS
WKH (QVHPEOH 0RGHUQ WKH *|WHERUJ 6\PIRQLNHU WKH 0RGHUQ $UW 2UFKHVWUD WKH
6\PSKRQ\2UFKHVWUDRIWKH+XQJDULDQ5DGLRWKH562:LHQWKH7RN\R6LQIRQLHWWD
WKH (QVHPEOH 80=( +H UHFHLYHG SUL]HV DW GLIIHUHQW FRPSRVLWLRQ FRPSHWLWLRQV RI
ZKLFKWKHWZRPRVWLPSRUWDQWRQHVDUHWKH³,QPHPRULDP*\|UJ\/LJHWL´FRPSHWLWLRQ
%HUOLQZKHUHKHUHFHLYHGILUVWSUL]HIRU32/<DQGWKH1HZ+XQJDULDQ0XVLF
)RUXPZKHUHKLV)DXVW*URWHVNHZRQWKHILUVWSUL]HRIWKHRUFKHVWUDOFDWHJRU\
1yUD.(5(6=7(6ZDVERUQLQ3pFV+XQJDU\LQ6KHJUDGXDWHGDWWKH%XGDSHVW
/LV]W$FDGHP\RI0XVLFLQFKRLUFRQGXFWLQJZLWK9DOpU-REEiJ\DQGPXVLFWKHRU\
WHDFKLQJZLWK(U]VpEHW/HJiQ\Qp+HJ\LDQG.DWDOLQ.RPOyVLQ6KHEHJDQKHU
WHDFKLQJFDUHHUDW3pFV6HFRQGDU\6FKRRORI$UWV LQ6LQFHVKHKDVEHHQ
OHFWXULQJDOVRDWWKH8QLYHUVLW\RI3pFV)DFXOW\RI0XVLFDQG)LQH$UWVVLQFH
DVDIXOOWLPHOHFWXUHULQVKHEHFDPHDIXOODVVLVWDQWSURIHVVRU6KHVWXGLHGIRUD
7pULGĘKDJ\RPiQ\DQJLQGG 
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GRFWRUDOGHJUHHDWWKH/LV]W$FDGHP\RI0XVLFZLWK.DWDOLQ.RPOyVDQG=ROWiQ-HQH\
REWDLQLQJKHU'/$LQPXVLFWKHRU\LQ
$QGUHD .29È&6  LV D UHVHDUFK IHOORZ DQG OHFWXUHU DW WKH &KXUFK 0XVLF
'HSDUWPHQW RI WKH %XGDSHVW /LV]W$FDGHP\ RI0XVLF 6KH JUDGXDWHG DV D &KXUFK
0XVLFLDQLQDQGGHIHQGHGKHU'/$GLVVHUWDWLRQLQDWWKHVDPHLQVWLWXWLRQ
+HUUHVHDUFKHVIRFXVRQWKHVFKRODUO\DQDO\VLVDQGUHFRQVWUXFWLRQRIWKH*UHJRULDQRI
ILFHWUDGLWLRQVRIPHGLHYDO&HQWUDO(XURSHHVSHFLDOO\+XQJDU\$VDUHVXOWVKHKDV
SXEOLVKHGVHYHUDOYROXPHVRIWKHWKUHHPDLQ+XQJDULDQWUDGLWLRQV(V]WHUJRP.DORFVD
=DJUHE7UDQV\OYDQLD2UDGHDDQGWKH1RUWKHUQ,WDOLDQ$TXLOHLDWHPSRUDOHUHVRXUFHVDV
SDUWRIWKHVHULHV&RUSXV$QWLSKRQDOLXP2IILFLL±(FFOHVLDUXP&HQWUDOLV(XURSDH
9HURQLND.86=.DSRVYiUPXVLFRORJLVW)URPWRVKHVWXGLHGPX
VLFRORJ\DWWKH/LV]W$FDGHP\RI0XVLF6KHZDVD3K'VWXGHQWDWWKHVDPHLQVWLWXWLRQ
IURPWR,Q±VKHZDVD)XOEULJKW)HOORZLQ7DOODKDVVHH)ORULGD
86$FRQGXFWLQJUHVHDUFKLQ'RKQiQ\L¶V$PHULFDQHVWDWH6KHUHFHLYHGKHU3K'LQ
6KHZDVDZDUGHGWKH.RGiO\6FKRODUVKLSLQDQG6LQFH
VKHKDVEHHQDUHVHDUFKIHOORZDWWKH,QVWLWXWHIRU0XVLFRORJ\RIWKH+XQJDULDQ$FDGH
P\RI6FLHQFHV6LQFHVKHKDVEHHQPHPEHURIWKHQHZO\IRXQGHG$UFKLYHVDQG
5HVHDUFK*URXS IRU WKH WK±VW&HQWXU\+XQJDULDQ0XVLF 6KH KDV EHHQZULWLQJ
PXVLFUHYLHZVIRU0X]VLNDVLQFH
-XGLW5$-.FRQWUDOWRREWDLQHGKHUGLSORPDLQVLQJLQJ LQDQGKHUGRF
WRUDWH LQDW WKH%XGDSHVW/LV]W$FDGHP\RI0XVLFZKHUHVKH LVQRZDQDVVLV
WDQWSURIHVVRUDWWKH&KXUFK0XVLF'HSDUWPHQW$VDFRQFHUWRUDWRULRDQG/LHGVLQJHU
VKH UHJXODUO\SHUIRUPVZRUNVRIFRQWHPSRUDU\FRPSRVHUV DERYHDOO WKRVHRI*\XOD
)HNHWH=ROWiQ-HQH\DQGÈUSiG.|QF]HL6KHKDVVXQJLQWKHSUHPLqUHVRIQXPHURXV
FRQWHPSRUDU\ZRUNV SLHFHV E\+XQJDULDQ DQG IRUHLJQ FRPSRVHUVZHUHZULWWHQ DQG
GHGLFDWHGWRKHU0V5DMNWRXUHGLQVHYHUDO(XURSHDQFRXQWULHVLQ5XVVLD7XUNH\DQG
LQWKH8QLWHG6WDWHV6KHUHJXODUO\PDNHVVRXQGUHFRUGLQJVIRU+XQJDURWRQDQGIRUWKH
+XQJDULDQ5DGLR,QDQGLQVKHUHFHLYHGWKH$UWLVMXV3UL]HIRUSHUIRUPLQJ
QHZ+XQJDULDQFRQWHPSRUDU\PXVLF6LQFH0V5DMNKDVEHHQZRUNLQJDV WKH
DUWLVWLFPDQDJHURIWKH)8*$FODVVLFDOFRQFHUWVDWWKH)8*$%XGDSHVW$UFKLWHFWXUDO
&HQWUH6LQFHVKHKDVEHHQWKH%RDUGPHPEHURIWKH(XURSHDQ&XOWXUDO)RXQGDWLRQ
%XGDSHVWDQGLQVKHZDVHOHFWHGWRWKHKHDGRIWKH$GYLVRU\%RDUG
)HUHQF -iQRV 6=$%Ï  JUDGXDWHG ZLWK KRQRXUV IURP WKH0XVLF$FDGHP\ DV
DSLDQRSXSLORI -HQĘ-DQGyDQG6iQGRU)DOYDL LQ ,Q WKHVDPH\HDUKHVWDUWHG
GRFWRUDOVWXGLHVIRUWKH'/$GHJUHHLQSLDQRSOD\LQJDQG3K'LQPXVLFRORJ\VXSHU
YLVRU IRUERWK$QQD'DORV+HJRWKLV'/$ LQ+H LVD IRXQGLQJPHPEHURI
WKHFKDPEHUPXVLFHQVHPEOHV7+5H16H0%OHDQG7ULR'XHFHQWR&RUGHDQGKDVZRQ
7pULGĘKDJ\RPiQ\DQJLQGG 
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VHYHUDOSUL]HVDWLQWHUQDWLRQDOFRPSHWLWLRQVDVDFKDPEHUPXVLFLDQ+HLVDUHJXODUSDUW
QHURI VLQJHUVRQFRQFHUWV LQ WKH ILUVWKDOIRIKHKDVZRUNHGDV VLQJLQJFRDFK
DW WKH0XVLF$FDGHP\ LQ%XGDSHVW LQ WKHVLQJHUV¶FODVVRIeYD0DUWRQ+HKDVDS
SHDUHGRQFRQFHUWVLQPDQ\FRXQWULHVRI(XURSHDQGLQ&KLQD,QWKHILUVWKDOIRI
KHZRUNHGDVDUHVHDUFKZRUNHUDWWKH/LV]W)HUHQF0HPRULDO0XVHXPDQG5HVHDUFK
&HQWHU)URP6HSWHPEHURIWKHVDPH\HDUKHKDVEHHQDMXQLRUUHVHDUFKHUDWWKH,QVWLWXWH
IRU0XVLFRORJ\ DQG KDVZRUNHG LQ WKH$UFKLYHV DQG5HVHDUFK*URXS IRU WK±VW
&HQWXU\+XQJDULDQ0XVLFVLQFH-XO\$VDPXVLFRORJLVWKLVUHVHDUFKILHOGLVWKH
KLVWRU\RI+XQJDULDQVRXQGUHFRUGLQJDQG+XQJDULDQRSHUDWLFSHUIRUPDQFH
$QQD6&+2/= VWXGLHGFHOORDW WKH2EHUOLQ&RQVHUYDWRU\ 86$ DQG LQ WKH
FODVVRI7DPiV.RyDWWKH%XGDSHVW/LV]W$FDGHP\,QWKHODWWHULQVWLWXWLRQVKHVWXGLHG
PXVLFRORJ\DVZHOODQGUHFHLYHGD'/$GHJUHHLQFHOORLQ6LQFHVKHKDV
EHHQDPHPEHURIWKH+XQJDULDQ6WDWH2SHUD2UFKHVWUD6KHSXUVXHVDVWURQJLQWHUHVWLQ
KLVWRULFDOSHUIRUPDQFHVKHVWDUWHGSOD\LQJEDURTXHFHOORZLWK&DWKDULQD0HLQWVDWWKH
2EHUOLQ&RQVHUYDWRU\DQGLQVKHFRQWLQXHGWKHVHVWXGLHVZLWK+HUZLJ7DFKH]LLQ
9LHQQD6LQFHVKHKDVEHHQDQDFWLYHPHPEHURIWKH2UIHR2UFKHVWUDDQHQVHP
EOHWKDWSOD\VSHULRGLQVWUXPHQWV,QVKHSUHSDUHGDPRGHUQHGLWLRQRI-HDQ0DULH
/HFODLU¶VRSHUD6F\OODDQG*ODXFXVWKHSURMHFWZDVVXSSRUWHGE\WKH7È023
SRVWGRFWRUDOVFKRODUVKLSRIWKH/LV]W$FDGHP\,Q)HEUXDU\VKHVWDUWHGWHDFKLQJDW
WKH0XVLF)DFXOW\RI'HEUHFHQ8QLYHUVLW\6KHLVWKHDXWKRURIQXPHURXVSURJUDPPH
QRWHVDQG&'ERRNOHWV
%RJOiUND9È5.21<, QpH 7(55$<  VHQLRU OHFWXUHU RI WKH %XGDSHVW /LV]W
$FDGHP\RI0XVLF,QVKHWRRNDGHJUHHDWWKHVDPHLQVWLWXHFKRUDOFRQGXFWLQJ
PXVLFHGXFDWLRQ)URPWKLV\HDUVKHKDVEHHQWHDFKLQJDWWKH/LV]W$FDGHP\VXEMHFWV
PXVLFWKHRU\VROIHJHVFRUHUHDGLQJ,QWKHERRN+DUPRQLNRI+XEHUW1RUGKRII
DQG=VROW*iUGRQ\LZDVSXEOLVKHG LQ+XQJDU\ LQ D WUDQVODWLRQE\KHU gVV]KDQJ pV
WRQDOLWiV6KHZRUNV UHJXODUO\DVSXEOLVKHU¶V UHDGHURI VSHFLDOLVWERRNV ,QDGGLWLRQ
WRKHUWKHRUDWLFDODFWLYLW\VKHVLQJVIUHTXHQWO\RQFRQFHUWV6KHLVRQHRIWKHIRXQGLQJ
PHPEHUV RI WKH YRFDO HQVHPEOH&DSHOOD 6LOHQWLXP DZDUGHG VHYHUDO WLPHV RQ LQWHU
QDWLRQDOFKRLUFRPSHWLWLRQV9LHQQD5LPLQL
7pULGĘKDJ\RPiQ\DQJLQGG 
